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expressed a fortnight ago, that rates for home money 
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that the foreign exchanges are protected, as far as money 
rates can do so, by a special rate for foreign money, there 
seems to be no reason why the price of home money 
should be held up by the rate given to bankers for their 
A general lowering of deposit rates—except 
for foreign money—and of Treasury bill rates would re- 
duce the cost of war finance, and help the sale of National 
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ing the course of the debate on the Second Reading of the 
Finance Bill, expressed confidence that this method of 
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We hope and believe that 
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response to his pressure by missionary work among their 
customers, which would be considerably assisted if deposit 
rates were lowered. 


a « * * 


May 17,| May 10,; May3, | April 26, 








1918, {| 1918. {| 1918. | 918 
eiceistaecasaeieniniietanee-ninilinedanieeatats es iin 
Bank rate ee eter eee eee eeeeeeee e e i e e 
Bank of \Rate toClearing Banke 3 | 3 | 3 | 3 
England} Rate on Foreign Money 44 4 | 4% | 4 
Banks’ Deposit Rate ..........| 3 a | | 3 
Discount | Call ........+- of S | S | S _ 3 
Houses jf Notice ...... ccooee] SE | 3 | St 
Treasury Bills (3&6 months) .. Sg | 3% 34 
Market rate (3 months’ bills) .. 34 | 34 3 lj 
* * * * 


The Bank return showed increases of 4,343,000 in the 
stock of gold, £294,000 in the note circulation and 
£49,000 in the reserve. The total securities were 9} mil- 
lions higher, and likewise the total deposits, Public rising 
by £3,884,000 and Other by £5,690,000. 

* * * * 


There was a further increase of £ 3,058,400 in the 
circulation of currency notes, which now amounts to 
£,244,062,900. Government securities in the redemption 
account were 4.3,417,g00 higher, but there was a reduc- 
tion of £323,900 in the balance at the Bank of England. 


* * r = 


For the week ended May 11th Expenditure amounted to 
£,57,460,087, and ‘‘ Other Issues ’’ absorbed £63,784,346. 
To meet these amounts Revenue yielded £9,276,000, 
which shows a heavy fall from 415,014,800 recorded in 
the previous week’s statement, and £ 111,420,000 was 
borrowed. These operations left the Exchequer balance 
just over half-a-million lower. The principal contributors 
to Revenue were Excess Profits duties £.4,677,000, and 
Customs and Excise £2,618,000. The sale of National 
War Bonds at £13,030,000 shows but a small improve- 
ment, although War Savings Certificates at £1,400,000 
is a satisfactory increase. ‘‘Other Debt’’ provided 
£#.16,789,000. Treasury bills were increased by 
£#.14,779,000, and Temporary Advances by £2,982,000. 


* * * * 


The return of the Trustee and Post Office Savings 
Banks for the four weeks ended May 11th’ shows that the 
total amount at the credit of the Trustee Savings Banks is 
now £53,759,500, as compared with £52,878,600 at the 
corresponding period last month. The Post Office 
Savings Banks, at £212,502,800, show an increase of 
£#:1,237,700 on the month, comparing with £:192,682,700 
for the similar period last year. 

* * * = 


The end of the week foreign exchange guotations re- 
vealed considerable weakness in the value of the pound 
sterling on several of the neutral centres. The Spanish, 
Dutch, Swiss, and Scandinavian markets are all weak, 
and operations have been mostly in favour of buyers. On 
Thursday, at the opening, sellers of sterling sight bills in 
Amsterdam could obtain only ofl 35c, while the tele- 
graphic transfer rate was even more depressed at ofl 35c 
seliers and ofl goc buyers. By the end of the day ex- 
change had gone still further against London, and closed 
at ofi 30c. The Madrid quotation had rallied a little in 
the earlier part of the week, but has fallen away again to 
16p 93c for £i. In the Scandinavian group, Stockholm, 
with a quotation of 13k 78 ore is, as usual, the lowest of 
the three. The Paris cheque rate is turning in favour of 
France at 27f 14c. Italian exchange has had a poor 
week, and the exchange value of the lira is now down to 
43 to £1; in the circumstances the Italian Exchange 
Authorities Committee in Milan may well have to raise its 
limits again ; as it is, sellers of lire predominate in London 
and elsewhere. Severe falls have been registered in the 
value of the German mark in Stockholm, Amsterdam, and 
Berne. 

* * * * 
EVENTS OF THE WEEK 

May 13TH.—Proportional Representation rejected. 

May 14TH.—Statement by Lord Newton on exchange of 
prisoners of war. ! 






“% 


(May 18, 1919 


May 15TH.—Committee on Loan Banks for 
Building appointed. Sir Albert Stanle 
vities of Board of Trade. 

May 16TH.—Mr Balfour’s spee 
peror’s letter. 


ch on Austrian Ba 
* * 7 +. 


A SUMMARY OF WAR-TIME FINANCE, 
Frxanciat Year 1918-19 (to date), Apric 1-May 





: 1, 19 
Total spent ........ 321,195,495 | Raised by revenue ., Lay 
Decrease in balances O106,198 | Net borrowings....,. 24261919 Ban 
Total .......... 314,470,304 | Datel ..ccccdaat 314m “th 
Guanp Torat—Avousr 1, 1914, to May 11, 1918, a 
£ | ig 
Total t ...... 7273,047,967 | Raised by revenue 1861 899 as 
Ino, in ces .. 9,244,451 | Net borrowings ., 5,421,253 orde 
Total ........ 7,282,292,418 Bee lccccak 7,282,299.4y ms 
The expenditure includes loans to Allies and ini Mr 
stated in theChancellor’s Budget speech, April 22, Io, tinu 
as £,1,526,000,000, made up as below :— ado 
— — . | 
Advances | Advances Advances Total Admam in ¢ 


Aug. 1, 1914, During During from Angus] to | 
to Financial = Finarcial | 1914, t 0 
_|Mar.31, 1916.'Year 1916-17. Year 1917-18. Mar. 31, 1m : 


ie | £ - | ow eo = 
Dominions “| 88,000,000 | 55,000,000 47,000,000  194000m 
Allies ......) 288,000,000 | 539,000.C00 505,000,000 1,332 000mm - 
__Total_.. ..| 376,000,000 | $98,000,000 552,000,000 “T525.0imr IR be! 

For the financial year 1918-19 loans to Allies are estimated ws. reg 
crease by £300,000,000, and to Dominions by £50,000,000. in ¢ 
The following table shows the growth in the Nation te 
Debt during the war period, and the means by whid c 
the money has been obtained, as accurately as cank 7 












































. ys 
traced from the weekly statements of income and expe a 
diture and other sources of information :— " 
(Million £'s.) _ a liq 
or 
; Chay 
\Aug. 1, Mar. 31,/Mar.31, Mar. 31, Mar. 51, May 1, Sine otl 
} 19k4. + 1915, | 1916. | 1917. | 1918. , 1918. Am to 
> a } ] ~ ; a 
Funded Debt ........ | 5867) S853) 3185 SITS, SITS, HM - Bt P 
Term.Annuities....,., 296 20' Bl) BO; 40 MOR ar 
34% War Stock... .. 3491; 628) 627| 627 627+ @F of 
wo 14% WarStock..; .. | .. | 900) 200 | 20 200\+ 
21445% WarStock) .. |... oe | 1,962°4 | 2.0750 20666 + mt to 
&|\Nat.WarBonds... .. | .. cee al 6142 | sd \+ 15 \ 
Treasury Bills..../ 155 | 772)\ S668, 4637 9726 M26)+ # A 
3JExeheq.Bonds..| 205| 674| 1770| 303) 4136, 4154+ mH at 
& | WarSavingsCrts; .. | .. 14 745 1357 MBS i+ Ww 
= | War Expend. Do. - ee 236, 229 29\+ 3B fr 
E | Other Debt ...... er 92/ 3165 9%9) 962+ BI 4; 
| American Loan..| .. | | sie) “S144 514, SI3i+ BF 
Temp. Advances 10} | 199) 2176 1922, 297 \+ BT g 
i 4 / _—|{ eee 
653°3 | 1,105°0 | 2,135 | 3,854°4  5,8590  6,08)8 + e pi 
Other Cap. Liabilities} 572! 570! 567' 522) SI2 S10\- C 
ee ee ——_— 
Total Liabilities ..| 710-5 | 1,162°0 | 2,189°8 3,9066 5.8902 61528 |+ 5! 0 
——EEo li 
. 
GOLD AND PAPER. f 


A YEAR ago, in the Economist of May 19, 1917, We gave t 
in an article on the ‘‘ Progress of Inflation” a %& | 
setting out the growth since December 31, 1913, ® 
banking credits and note issues of the United Kingdon, 
as follows :— | 

| 

{ 


Mil. & 
Increase in Bank of England deposits ....---+-++- = 
0 other banks’ deposits ......--++++ ooo 
2 Bank of England circulation .....--- on 
° Scottish and Irish circulation ....---- 150 
Creation of Treasury notes ........-- éaoceveosevt = 
691 


SP ; a ae i 
This year the statistics given in our Banking Number 
the later pages of this issue, show that the gross 
on December 31st last was as follows :— 


; Mil. &. 
Increase in Bank of England deposits ...----- oeee “ 
“ other banks’ deposits .....-. ae 6 
" Bank of England circulation ..----- - & 
” Scottish-and Irish circulation ..---- * as 
Creation of Treasury notes .....-+++++++*** -—— — 
1,025 


As the 1913 total of deposits and circulation was pg 
miilions, the gross increase amounts to nearly 80 ng all 
against nearly 70 per cent. a year ago. After for gol 
the reservations necessary—such as allows aid 


withdrawn from circulation, &c.—which we 




































ear ago, it is very evident that the process of credit 
yeking and paper printing has proceeded merrily, 
«. bringing with it all the evils to which we have so often 

alled attention. At least, however, it can be claimed 
ms that the public and its representatives are becoming 


























































aware of these evils, and of their connection 
with inflation as an important cause. The once 
r theory that inflation is inevitable in war 
18, time is losing ground. In America it is being roughly 
Sin handled by the excellent circulars of the National City 
L618 Ig Bank, one of which, dated April, 1918, remarked that 
——. “the only sense in which inflation can be said to be un- 
70 avoidable is in the sense that so many people are 
ignorant of the principles of sound finance and mistaken 
a as to the policies which individuals should pursue in 
mr order to assist the Government, that a considerable lack 
iahined of effective co-operation is to be expected.” 
0,298 4 As will be seen from our reports of company meetings, 
hinions Mr Larkworthy, chairman of the lonian Bank, is con- 
» tid, tinuing to devote much energy to preaching the general 
adoption of the Greek Currency system, and considers that 
avon in our criticism last year of his proposals we were unfair 
August | to it and to him. We greatly regret that this should be 
4, to so, but we venture to think it is so only because Mr 
SL, 18 Larkworthy is blinded by hi$ admirable enthusiasm. 
in The Greek system: is simply a variation of the gold 
000 ant exchange standard introduced in India and elsewhere long 
Ty before it was adopted by Greece. By it a country 
ted toh, regulates its exchange by means of a credit balance held 
inone or more foreign centres in the shape of bills or other 
lation! securities, either wholly or with a mixture of gold. Mr 
, whid Larkworthy, if we understand him correctly, thinks that 


ont we and other nations should adopt and develop this 
system, so as ‘‘to mobilise the liquid wealth of the 


ape respective countries—that is, to substitute for their coined 
gold reserves an inconvertible paper currency based on 

oat liquid wealth employed reproductively and co-ordinated 
Coe gant - the ——, ne igure of mankind.’’ In 
' other words, instead of holding a gold reserve, we ought 
i to hold securities abroad, earning us interest, and 
Co apparently issue inconvertible paper sotine them. There 
re are obvious advantages about holding securities instead 
an of gold, but it would evidently be awkward if we happened 
ie to go to war with any nation holding part of our balance. 
+ As long as war is possible there seem to be advantages 
iy ie about keeping our reserves in our own hands. And apart 
it from war, occasions sometimes arise when securities are 
\¢ & dificult to sell and balances are difficult to convert into 
ne goods. _ Moreover, the power of issuing inconvertible 
it paper might, in the hands of ah ignorant or unscrupulous 
hs Government, be used with dire effects, as the experience 
of the present war has shown; and the suggestion of 

liquid wealth ‘‘ pooled for the economic purposes of man- 

kind’ opens up an unpleasant vista of international 

friction and fraud until such time as nations have learnt 

we e to be honest in their mutual dealings. Some day these 
a ta Proposals may be practical politics. At present mutual 
} in the arangements, such as those lately made between London 
ingdom, and New York, are a step towards them. Mr Larkworthy’s 
grievance against the Economist is more fully developed 

ae ina memorandum that the Ionian Bank has drawn up for 
a -s ee <= ma — en — 
oo * e stigma placed upon the 

19 Oritis system, as embodied in the Dragoumis Act, by 
150 - of the leading financial papers of the world—the 
on Economist—by heading all allusions to it in its 


columns with the words ‘ Paper Cure.’’’ Mr Larkworthy 
ers to an article so headed in the Economist of May 26, 
1917, which he criticised in a letter under the same head- 







ing in a later issue. In that article we made no attempt 
as ee any stigma on the Valaoritis system, which is 
673 cellent for Greece, but only ventured to criticise Mr 
2 the hy’s proposals for applying it to England and 
s rest of the world. We showed that the Greek system 


introduced after many years of withdrawals of 
oo currency, whereas Mr Larkworthy proposed to begin 
before making a great addition to it; and he dangled 
tion Se anind at large the prospect of a possible addi- 
ie an world’s currency of 6,750 millions sterling. It 
ing the Proposal to further mankind’s welfare by plaster- 
The World with paper which we ventured to question. 
memorandum contains a quotation from the 
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Economist which we did not believe had ever appeared in 
it. When we asked for the date, Mr Larkworthy ad- 
mitted that it was attributed to us in error. ’ 
randum also states that the Bank of England’s note issue 
is Covered in part by securities ‘‘ and the remainder by 
coined gold.” ) 
England return, as published weekly in the Economist and 
other papers, with gold coin and bullion writ large among 
the assets of the Issue Department? Page 16 says that 
‘‘ the controversy of to-day is no longer whether gold alone 
should be legal tender, or both gold and _silver,’’ 
which it would appear that the writer was not aware that 


The memo- 


Had not its authors ever seen a Bank of 


from 


Bank of England notes have long enjoyed that privilege, 


though the fact, with curious inconsistency, is mentioned 
on a later page. 


Page 20 says that in ordinary circum- 
stances the Bank of England ‘‘ might refuse gold for 


export,’’ whereas every office boy knows that in ordinary 
circumstances the Bank has to convert its notes into gold 
on demand and without question. 


Such are a few of the 
inaccuracies that we have noticed in a document that has 
been put before the Greek Government for its guidance in 


currency matters. 





THE PINANCE ACT DEBATE. 

THE Finance Act was read a second time after an 
interesting debate in a thin House last Tuesday. 
The cheque tax aroused most criticism, and_ the 
Chancellor in defending it gave a definition of inflation 
which endorses the meaning that we have attached to it— 
‘“an increase of purchasing power by means of credit out 
of proportion to the increase of commodities which are 
bought.’’ Mr Faber told the House that he supposed “ it 
is no secret that our gold is somewhere about 
£,30,000,000."" As the Bank of England shows over 
£,60,000,000 of gold in its Issue Department and_ the 
currency note return shows £28,500,000 of gold held 
against Treasury notes, it seems that members might at 
least look up the published figures. Mr Runciman made a 
strong and timely plea for securing the confidence of in- 
vestors that their money will be well spent. As he goes 
about the country he comes across local men of means 
‘‘who say the same thing over and over again, that they 
will gladly pay whatever scale of taxation may be imposed 
upon them by the Government, and that they would invest 
all their surplus resources in War Bonds, but they ask, 
Can we be sure that the money so provided will be spent 
to the best advantage? . . They see factories put 
up, and only half-finished and left empty. They see im- 
mense expenditure on extensions which they know may 
never be used, and, in some cases, never will be used. 
They hear stories of lochs in Ayrshire and elsewhere, 
where an immense amount of money has been sunk. They 
read of a very large number of double payments being 
made, by the Ministry of Munitions, and they learn that 
there is an immense deal of extravagance.”’ 


, 


Mr Runciman also expressed regret that the 
taxation now imposed was not imposed a_ year 
ago, and urged the obvious advantages of a 


higher income-tax. This argument was strongly sup- 
ported by Mr Snowden, who objected to devices such as 
the luxury and entertainments taxes as ‘‘ amateurish, 
childish, pettifogging ways of raising national revenue ”’ 
as compared with the straightforward method of income- 
tax. ‘‘ Do not,’’ he said, ‘‘ allow people to keep the 
means of expenditure, and leave it to them to decide what 
particular form the expenditure shall take. Prevent them 
having the means to do it.’” He would prefer to see in- 
direct taxation abolished altogether, but does not believe 
in relieving the working classes from having to bear a 
share of the cost of the war. He ‘‘ could imagine nothing 
more harmful to the best interests of the country than 
that we should have a large section of the community able 
to influence the policy of the country, and yet altogether 
relieved from financial responsibility for that policy.’’ He 
added that he has a scheme of his own for reforming the 
income-tax, and believes that ‘‘ under it without raising 
the tax you could increase the yield by 50 per cent.’’ He, 
therefore, pressed on the Chancellor the urgency of at once 
setting up a Committee to inquire into the method of 
assessing the tax. This certainly should be done, since 
owing to the inequities at present involved by it, it Is 
impossible to make full use of what ought to be the fairest 
of all taxes. 
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RECONSTRUCTION OF CANALS. 
(FROM A CORRESPONDENT.) 


WuHen the war is over the Government will be strongly 
urged to nationalise amd modernise the canals. Mr Lloyd 
George has recently expressed an opinion in favour of 
this. Because certain foreign countries have cheap inland 
Water transport, itis assumed that we should be justified 
in spending money on canalisation with a view to solving 
our cost cf carriage problem. Much misconception seems 
to exist regarding this question. What are the facts? 
Originally our canals were constructed without any 
attempt at uniformity. There was no national plan. All 
the systems were of local conception. The result is that 
the canals are of various gauges. 
waterways are linked up “* through navigation ”’ 
to boats small enough to pass through the smallest lock 
on the smallest canal. And when the railway era set in 
it was too readily assumed that the canals were played 
out. They were neglected, and many of them have fallen 
into decay and disuse. In certain Continental countries 
railways and canals have been developed contem- 
Would it prove economical for us to 
resuscitate our canals, widen, deepen, extend, and unify 
them ? 


poraneously. 


have the cheap carriage of Germany, France, and | 


Belgium? | 

For many years a steady movement has been conducted 
in favour of a canal revival, and this will be pressed with 
vigour in the near future. The question was subjected to 
inquiry by Royal Commission, 1906-9. Since then an 
influential Waterways Association, with headquarters in 
Birmingham, has been pushing the canalisation idea. 
But the Royal Commissioners were by no means very 
emphatic, or enthusiastic, in their recommendations. 
Briefly, they suggested the formation of a Waterways 
Board to review the facts and opinions collected, and to 
prepare a scheme for Parliamentary sanction if ‘satisfied 
that it would prove economically profitable, directly or 
indirectly. Nothing practical was done, but the Water- 
ways Asscciation has secured the support of hundreds of 
local authorities, Chambers of Commerce, and other 
bodies for its scheme, which is, in the first place, to make 
the canals forming what is called the ‘‘ Cross ’’—that is, 
the waterways connecting certain Midland districts with 
the Thames, Mersey, Severn, and Humber—capable of 
accommodating barges of 100 tons capacity. The object 
is cheap carriage. It is easy, of course, to point to the 
splendid canals of the Continent, and to assume that we 
might have similar systems. But it does not follow. 
Physical difficulties stand in the way. Natuce cut us out 
to be a first-class ocean shipping country, and we are 
favoured with the shortest railway hauls of any great 
nation. But when it comes to inland water transport, we 
must be content with a back seat. In my opinion, it would 
be almost as reasonable to expect Switzerland to become 
a first-class shipping country as to imagine that Britain 
can be made a really first-class canal country. It would 
not prove economical to embark on any great national 
canal scheme. 

The chief point in this canal problem is that of levels. 
Speaking broadly and generally, it is true to sav that the 
vast Continental waterways owe their success mainly to 
the fact that they serve comparatively flat countries, or 
districts, and that there are big rivers lending themselves 
naturally to canalisation. It mav be said that the foreign 
canals have been half made by Nature. But most of our 
industrial districts are hilly, and we have very few rivers 
capable of economical canalisation. In France 4,392 
miles of the waterways are natural out of a total of 
7,006 miles. In Germany 5,815 miles are natural out of 
7,038 miles. In Austria 2,427 miles are natural out’ of 
2,772 miles. In our country we have only 1,482 miles 
natural out of 4,053 miles. If we brought our navigations 
up to Continental levels—that is fo say, if we made them 
capable of taking barges of 100 or 200 tons capacity—at 
least nine-tenths of their total mileage would have to be 
artificial. The difference in levels may be gathered from 
the fact that whilst the average rise or fall on the German 
canals is no more than 1.49 feet per mile, it is 10.8 feet 
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in this country. We have a lock for every 14 miles oj 
i waterway, against a lock for every five miles 99 the 
| Continent. 

| The estimates prepared for the Royal Commission for 
Sir John Wolfe Barry showed that the cost of modermig 
‘our canals to accommodate barges of 100 tons Would be 
£28,000 per mile, against an original cost of only £6,00 
per mile in the case of the German canals. With costs of 
labour and materials much enhanced beyond pre-war 
levels, the expenditure would now be much more, fy 
'many cases we have factories and other buildings right 
'on the canal banks. These would have to be 
down before we could have the waterways widened. Th 
| capital cost would be enormous. The consequent dues, 
‘or canal rates, would have to be correspondingly high, or 


‘the State would have to meet a serious deficit every year 
| Again. the abnormal number of locks would render Naviga 
tion slew as well as costly. The constant pumping 
water to the top levels, to compensate for the lockfuls 
coming down with every barge penned through would 
‘present a fermidable, if not insuperable, engineering 
dificeultv. We could not attain half the Continental 
standard of canal efficiency at double the cost. Most of 
the money proposed to be spent on canalisation had better 
be expended on extending and extra tracking the railways 


‘and improving the high roads. 

In the existing crisis Government control of the canals 
‘may be beneficial, and after the war considerable improve. 
| ments might be effected by widenings and deepenings a 
|certain parts of the w aterways by certain extensions at, 
‘as far as possible, by unification of management and tolls; 
‘but those who imagine that we can by any means, o 
‘at anv cost, secure the cheap and speedy water transport 
‘that obtains on the Continent are hugging a delusion. 
The State must not embark upon a canal reconstruction 
scheme without counting the probable cost. The railways 
are our chief means of transport, and these must receive 
| first consideration. 





TRADE WITH SOUTH AMERICA. 
(FROM A CORRESPONDENT.) | 
| For a good many years before the war mer hants —_ 
porters of all nationalities carrying on business i pe 
America had been puzzled to find any reasonable Cause 1 
what seemed to them the attitude of careless and even Ur 
courteous indifference towards them maintained by a large 
majority of British manufacturers and exporters. 
South Americans generally liked us, and valued our # 
tegrity, and the quality of our goods, but found mer 
gradually driven into the arms of our competitors Dy 


persistent ignorance of, and indifference towards, their re | 


quirements, and the conditions under which they them 
selves must conduct their businesses. ; 
To them it seemed as.if we did not really wish tor 
much less increase, our trade in South America. We ne 
not be at the trouble to learn their customs, a thet 
language, nor would we acknowledge the existence . S 
currency, or weights and measures. Still less wou 
deign to consider that natural and other conditions, 
not mere fanciful caprice, prompted the demante S i 
customers for modifications of our stock goods. ice 
making this, that, and the other pattern’’of rer 
might be under discussion, ‘‘ and if you dont like 
you must go elsewhere,’’ was the apparent gist 
British manufacturers’ last word. Consequently, gra 
ally and reluctantly, South American merchants < go 
where, and, most frequently, to Germany, where aad oP 
get goods which, though not equal in quality to = § 
plied by us, were made in the shapes, sizes, 4 
needed and asked for by their customers. _ aoe 
Proof that the above is not an exaggeration of ‘at 
against us as viewed by South Americans is to be aa 
many Consular and other official reports, and I 
quent advice issued by the Foreign Office. For ad 
a report made in 1909 by the then British Mint 
Uruguay set forth several of the reasons why, to 4 
Report itself, ‘‘ British trade failed to retain the 
tion of imports it held a few years ago.”’ These in the 
were chiefly (1) that most of our catalogues were 
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English language only, and indicated only British weights, | 
measures, and prices ; (2) that when tendering for public 
works We usually did so in the lump, whereas our competi- 
tors studied the specifications with minute care, and 
tendered for every item, leaving nothing in doubt ; (3) that 
while our competitors assisted the South American im- 

rter by sending a detailed statement in Spanish of the 
contents of each package, British firms would simply indi- 
cate “case containing machinery,’’ or ‘* hardware,’’ and 
forth, leaving the subsequent task of working out details 
and calculations to the importer and the Customs House 
officials ; (4) that not only did our chief competitors invari- 
ably speak both Spanish, or Portuguese, as the case might 
be, and English, but also that they studied the needs of 
each particular market beforehand, and the financial posi- 
tion of its merchants, whereas our travelling agents rarely 
knew the language of the country to which they were ac- 
credited, and equally seldom had previous knowledge of 
thir customers, but were dependent on such chance in- 
formation as they might pick up, to be confirmed subse- 
quently at the banks, thus losing time, and causing irrita- 
tion to respectable buyers; (5) that the British travelling 
agents seldom staved long enough in small countries such 
as Uruguay to establish the personal relations with the 
merchants whose custom they were supposed to be seeking, 
people unaccustomed, and from habit disinclined to deal 
with persgns who are personally unknown to them; and 
(6) that we persistently disregard the local currencies. 


The Foreign Office has advised British firms to send out 
apartner to study local conditions and requirements by a 
prolonged sojourn on the spot instead of entrusting their 
aflairs to local agents, who may have many such agencies 
tyattend to. 

What finally bewildered our South American friends who 
read and concurred with all the good advice and warning, 
and witnessed and experienced our disregard of not only 
the advice and warnings, but the evident and accumulating 
adverse consequence of such disregard, was that we showed 
comparatively very little inclination to mend our ways. 

Since the commencement of the war we have made 
a pretty full confession of our own deficiencies in regard 
fo our overseas trade generally, and various Government 
departments are doing good work in the way of prepara- 
tion for us of the fields of post bellum trade competition, 
and in collecting data for any better information and 
guidance, while our provincial universities are creating 
chairs for the teaching of modern languages in the terms 
of commerce. 

Much also is doubtless being done by our Commercial 
and industrial communities to fit themselves for the com- 
ing competition in which we have advantages and oppor- 
tunities which are golden if we but take the necessary 
Pains to grasp them. 

We are doing much in the way of this preparation, but 
We owe it to ourselves and the children of those who have 
given their lives for us, as well as to our own children, to 
o— ourselves to a very strict self-examination as to 
= a we are doing now, immediately, all that we 

"do in this regard, remembering that our competitors, 
Several of them fresh ones, are busily and carefully en- 

vouring to forestall us. Rec 

- the objection that we are as yet too much occupied 

actual warfare to attend to the interests of our future 
as we would wish, answer can be made that not only 
am nemy, who is, and need be, very busy indeed 
of financial ry ens been able to maintain armies 
te aia. era conic agents in every neutral country 
Sie » but that many neutral countries have been 
Y engaged in similar preparation. 
oe 'n neutral firms have been making detailed 
o "se conditions of foreign countries on the spot, 
factors cae ” prevent a sufficient number of cur manu- 
may have its ee from doing likewise? The voyage 
than for, sa ngers, but these are no greater for a Briton 
) Say, a Scandinavian. 

logues in apa and should (1) prepare to issue cata- 

ss pd ‘ies nguages of the countries to which we pro- 
gue : them, and be able to indicate in such cata- 
i 'n Our invoices, the weights and measures and 
» Ur goods in the terms in use in those countries ; 
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(2) learn that the natural conditions, commercial usage 
and demands of each country in South America differ from 
those of the others even more materially than do those of 
one European country from another, and obtain practical 
first-hand knowledge of the salient characteristics of each 
market, and the causes of such characteristics; (3) pay 
much greater attention than we ever did before to the 
matter of packing according to the greater or less landing 
facilities for our goods obtaining at each of the various 
ports of destination (@.g., where lighterage is necessary the 
packing should in most cases to be of a stronger kind 
than where modern dock accommodation is available) ; 
(4) study the laws, regulations, and usages of each 
country, and do everything possible to assist our custo- 
mers in this respect ; (5) endeavour to give our customers 
what they want and ask for—and carefully inquire into 
the reasons for their demands. (United States and Aus- 
tralian agricultural machinery has largely ousted our own 
because it is more suitable to South American natural con- 
ditions than is ours, designed chiefly for us in the British 
Isles.) Such inquiry would, in many cases, enable us to 
further modify our patterns, so as to improve on our 
customers’ own unaided suggestions ; and (6) entrust our 
agencies to local native firms of good reputation and 
standing rather than to those of the nationality of our 
most dangerous rivals, who may be tempted to recom- 
mend substitute goods calculated to give greater profits 
to themselves. (One could point to very many glaring 
instances of important British firms having entrusted 
their agencies to German and Italian houses which were 
also representatives of manufacturers in the same lines 
and of their own nationality.) (7) Remember that indi- 
vidual personality stands for much in South America, and 
let our representatives gain the friendship with those with 
whom we wish to do business by devoting much more 
time to each business call than is usual with us here. 
South Americans have not yet learned to appreciate 
hustling methods. Most of these things can, and should, 
be done now. After the war will be too late. 





Business Notes. 


The Most-Favoured-Nation Clause.—In an answer to a 
question in the House of Commons, on Monday last, the 
Goverument, through the Chancellor of the Exchequer, 
announced its intention of imitating the recent action of 
the French Government in denouncing all commercial 
conventions containing a general clause regarding most- 
favoured nations. It is strange, even in these days, that 
so momentous a decision should have been announced in 
so casual a manner, and should have produced little or no 
comment or question by champions of Free Trade in the 
House of Commons. It is true that the old clear issues 
of the Chamberlain period have been obscured, but be- 
hind the emergency measures which the war may have 
rendered necessary there remain the broad principles ot 
policy en which the country as a whole has a right to be 
consulted. When once the fine net work of most-favoured- 
nation treaties is broken, the issue will have been seriously 
prejudiced. The most-favoured-nation clause, on which 
our modern commercial policy has hitherto depended, is 
of hoary antiquity. It is found, in an embryonic form, 
in Italian city treaties of the thirteenth century, and in 
this country it first appears in a treaty with Iceland in the 
fifteenth century. Its use, however, was sporadic until 
the eighteenth century, and it was not until the sixties 
vi the nineteenth century that its value was realised as a 
buttress of Free Trade policy. The essence of the clause 
is that each contracting party guarantees to the other 
the same treatment as that granted to any other nation 
irrespective of the particular concessions with which this 
treatment may have been purchased. Thus, although 
Free Trade is not an essential feature of the most-favoured- 
nation policy, the clause is of vital import to a Free Trade 
nation, as by this alone can it be certain of securing 
equality of treatment with its Protectionist rivals. It 
can be well understood that in the past the clause has been 
the thorn in the flesh of all Protectionists, abroad as well as 
in this country, and if the Government is allowed to carry 
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out its intention, Protectionists ,will have been enabled, 
under cover of the country’s war distractions, to secure an 
important tactical advantage. How much this advantage 
will be worth, in view of after-war trade conditions, re- 
mains to be seen. Our need for food and materials will 
be such that the setting up of artificial barriers against 
them will be a manifest absurdity. Nevertheless, it is a 
wicked abuse of the powers given to the Government to 
enable it to carry on the war, to make so great a change 
in our fiscal policy without full discussion in the House 
and in the country. 


Employment in April.— Trade unions with a net member- 
ship of 1,063,564, excluding those serving with the forces, 
reported o.g per cent. of their members as unemployed at 
the end of April, compared with 1.2 per cent. at the end 
of March. The percentages over the past two years are 
shown below :— 


1915. 1916. 1917 1918, 
End of— of % % % 
PORTED wocesccccecs 13 .. GE .. OS 1-0 
Tt cecentsmess BS oo OB oc OS oe OD 
SII irish neearetemseiigcinds = 27. 2. . 
April engheoswanee 1:2 05 .. OS .. O09 
MD écceceee paeeunes De oe BO os Oe os ee 
a er BO «oo OB. ce OF oc ov 
ae ~~ o.  eee  ee 
Angutt...cccvcce penoe Ee os Soo HO cc. ae 
September ..... cecce OO co OS co BW ce eo 
SE cndecncdous - O8 Pe co BA ec «s 
a we ae “ee <o Qe .0s ee 
December ....... coe OFC O03 .. 14 - 


* Revised figure. 
The Labour Gazette, in which the official figures are 
given, reports that the increase in the percentage as com- 
pared with a year ago was almost entirely due to the 
cotton industry, in which the ‘* unemployment ”’ is in the 
nature of ‘‘ short time.’’ In other trades full time and, in 
many cases, much overtime was worked during April. 





Agricultural Conditions in April.—The crop reporters 
of the Board of Agriculture, in commenting on agricul- 
tural conditions in England and Wales on May st, state 
that spring sowing of corn has been practically completed 
under favourable conditions. Autumn wheat looks well 
and promising, though, owing to the cold weather, it has 
made but slow progress, and is in some places a little 
discoloured. Winter oats and beans are also quite satis- 
factory generally. The spring-sown crops are mostly 
coming up nicely, though oats are not in all cases so satis- 
factory ; they, as well as the spring wheat, have been to 
some extent damaged by wireworm, which has been rather 
troublesome on newly-ploughed land. Warmer weather 
is needed to bring all the crops on, and in some districts 
rain is also required. Potato planting has been nearly 
completed in the fen districts, but a large area remains 
to be sown in Lancashire. Elsewhere the work is gene- 
rally in full swing: it was in many parts interrupted by 
bad weather in the middle of the month. Generally the 
seed has been got in under very favourable conditions. 
Some damage to the earlies by frost is reported from the 
south-western counties. Seeds are generally a good plant, 
though thin in the eastern counties; but the cold has 
allowed of very little growth during the month. It is quite 
anticipated, however, that they will come on well with 
warmer weather, and under favourable conditions they 
should give a satisfactory yield. Pastures are still mostly 
bare, and have not given much feed to the stock that have 
been turned out on to them. Like the clovers, they require 
warmth to bring them on. Livestock are generally 
healthy, but tend to be lean, as winter fodder is in many 
places finished, and grass is very backward. Except in 
the latest districts lambing is practically over. The fall 
of lambs has been everywhere quite up to the average, 
and in many places over; while mortality, both among 
ewes and lambs, has been low, so that the season may be 
described as a good one. Hill flocks in the North have 
not done quite so well, as the weather was less favourable 
in their case. The more skilled forms of labour are still 
very scarce, but with the assistance of soldiers, women, 
and prisoners of war work is well advanced. 
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Norwich Union Life Office.—\e are not Surprised thy 
the President of this society should have Congratulates 
the members somewhat exuberantly at the recent 
meeting. For the report for last year shows that the wa 
strain upon life offices—a strain which is very p 
been stimulative rather than repressive. The new bus 
has kept up remarkably well. It was for £:3:556,313 ne 
in 1917 against the good figures of £3,516,380 in 1916, 
But new business nowadays is not of much help if the 
assets continually shrink from depreciation of inves. 
ments and war mortality upsets the calculations of norma 
years. The total funds increased during the year by 
£918,824 to £14,834,415, and the amount of the asce. 
tained depreciation in Stock Exchange securities was jy 
more than £72,000 since the valuation as at June 
1916. This is very little. The claims by death, after jp. 
cluding £.169,240 directly due to the war, were £25,755 
less than the amount expected under the peace time table 
Excluding the war claims, the mortality experienced was 
71 per cent. of the expectation; in 1916 it was nd mor 
than 65 per cent. Interest earnings were high—£4 38 4¢ 
per cent., after deducting income-tax—and since th 
society values at 24 per cent. there is a profit margin from 
interest of no less than £1 13s 3d per cent. per annum 
The success of the Norwich Union is a striking exampk 





of the results which flow from building up the mog 
ample reserves in normal times, and in keepigg quality 
always before quantity in the selection of risks. 


Russian Currency.—<An interesting case was reportedin 
Thursday’s Times, in which the Judge had to decide what 
is Russian currency at present. Messrs Lindsay, Grace 
and Co., coal exporters, sued the Russian Bank for 
Foreign Trade for the amount of a rouble account held by 
defendants for them, claiming that payment must be mate 
in specie. Evidence showed that the exchange value ol 
Imperial rouble notes is now about 255 roubles for £10; 
the Bolshevist exchange was about 600 roubles for £10, 
and the Kerensky notes came between; also that legal 
currency to-day under the Bolshevists consists of notes 
issued by the various Governments and of coupons of the 
Liberty Loan. The Judge stated that in his view metal 
coinage was excluded; Imperial rouble notes were cur 
rency, and likewise Kerensky notes. Bolshevist notes he 
ruled out on the ground that the Bolshevist Government 
had never exercised authority over the whole country, and 
had never been recognised by England. He decided that 
defendants must pay in London such a sum of English 
currency a§ was represented by the number of roubles held 
by them, treating both Imperial notes and Kerensky notes 
at their respective values as Russian currency. 





The Argentine Railway Position.—In spite of the large 
increases in the weekly traffics the market 1s over 
shadowed by fears of fresh labour unrest. The strikes ate 
definitely over, and the men are settling down, any 3 
cording to a telegram published on Thursday from 
Buenos Ayres correspondent of the Times, the Gover 
ment has sent a Note to the Pacific and Great Souther 
Companies insisting that strikers shall be reinstated i 
spective of their antecedents, even if their places nH 
been filled up. The Note also accuses the companies oad 
policy of reprisals, and indicates that they will be he! 
responsible for any consequences that may ensue sce 
disconcerting change in the official attitude is not wp 
to be supported by public opinion, in view of the reta 
prosperity now beginning after some four years of — 
sion ; and in the interests of discipline the compen ae 
resisting the Government’s demand. The strikes, 
ever, have been mainly in the repair shops and not — 
the trainmen, so that the working of the lines my putt. 
seriously affected even by a prolongation of the 


Moreover, the policy indicated in the Note will be pre 


judicial to the State railways as well as to the = for 
their workshops were among the first affected A 
strikes. The strikers, it may be added, appear "|. 
mainly Spanish advanced Socialists or Anarchists, oS 
unlikely to attract much sympathy from the native 
agricultural population of Argentina. 
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n Spinners.—At first glance it would appear 

sng arene of the Fine Cotton Sileniea™” eed 
blers’ Association, which we analyse below, that last 
vear’s high profits have not quite been maintained. But 
ys the profit figure for 1917-18 is reached after deducting 
“180,000 for depreciation, as compared with £140,000 a 
vear ago, it seems that the past year has actually been 
even more successful than 1916-17 :— 
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193... | 402,442! 40, 80,000) 8 15,507 
- "| 683,837 159,000| 140,000, 10 | 114'344 
= "| 900,076! 000} 240,000 12 — 239,420 
198... ‘| 357,317 nil | 160000 8 | 201,736 
- "| 453/220, s 50,000} 160,000 8 | 189,957 
a), ‘| 501,845) 100,000) 160,000) 8 196,801 
ia ‘) 497,957 ; 50,000) 179,996} 8 | 206,675 
") 588'802 . | 100,000) 180,000 8 © 255,477 
ae 609 584 18,750} 150,000] 180,000 8 256,310 
Bsc] 391,087 22,500} $0,000} 180,000 8 © 134,868 
6) 535,853 22,500 70,000) 180,000, 8 | 138,222 
Ti oecnce- | 710,077 22,500) 200,000} 225,000, 10 | 140,730 
a. “| 701,134) 22,500 170,000! 237, 10 | 152,451 





Asum of £125,000 is set aside for depreciation of invest- 
The insurance 
fund again receives £,10,000, while £/25,000 is allocated 
to the pension fund, and £10,000 to the research fund. 
Preference and preferred ordinary dividends claim 
£172,500, and the ordinary shares again receive the 10 
per cent. to which the rate was raised from 8 per cent. a 
vear ago. A note appended to the balance-sheet states 
that the whole stock-in-trade of the Société Cotonniére 
dHellemmes, one of the association’s properties in 
France, has been appropriated by the enemy. ‘‘ The loss 
thus incurred,’ comment the auditors, ‘‘ increased by the 
usual provision for ordinary depreciation of buildings and 
plant, is incorporated in the year’s results, and the book 
value of the investment has been correspondingly re- 


duced.”” All enemy debts owing to the association have 
been written off as bad. The balance-sheet shows some 
conspicuous changes, stock-in-trade being over £14 


millions higher at 43,576,021, and debtors over £500,000 
more at 41,951,497. Investments show a big decline. 
In place of last vear’s item, ‘‘ Investments in British and 
Allies’ War Funds, £1,444,296,”’ there appears in this 
year’s balance-sheet, ‘‘ Investments in British War Funds, 
£488,434... ‘Vhe ordinary £1 shares are now quoted at 
If}, at which price they vield, at the present dividend 
tate, about 51% per cent. 


‘ 
if) 


(Babcock and Wilcox.—Although the manufacturing 
profit of Babeock and Wilcox for the year 1917 was a 
infle smaller than in the previous year, when a _ record 
Was created, the net profit was over £6,000 higher at 
£444,500, a figure which has only once been exceeded, 
namely, in 1913, by £1,500. Interest and sundry receipts 
brought in 4,11,500 more, but income-tax required an addi- 
tonal £2,800. A comparison of 1917 results with those 
of previous years reads as follows :— 
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Profte ne oon R To ar aes. on 
i De Pe ofits. eserve.| Funds. ends. ate. 
oO) ae Depreciation). pie diese 
£ a f * 
318,261 125,000 172,000 | 20 
311,046 125,000 172,000 20 
365,733 * 125,000 10,000 205,200 24 
366,240 125,coc 10,000 221,80) 26 
387,029 130,000 | 10,000 238,400 | 28 
438,300 150,000 10,000 | 271,600 16 
452,004 150,000 | 10,000 | 276,252 | 16 
421,017 150,000 10,000 | 247,290 14 
34,246 1 10,000 | 263,918 | 15 
sooo 521,991 38,323 150,000 0,000 | 263,953 15 
| __—«518,664 150,000 10,000 | 263.953 15 





The reserve an 


in previ d pension fund allocations are the same as 
. ea years, and the ordinary dividend of 15 per cent. 
The anged, being paid free of income-tax, as in 1916. 
ce-sheet, which is analysed in detail in the usual 
oes an increase of £108,000 in cash, and of 
: in investments. Stock-in-trade is £223,200 
duced . REP 00, but the property item has been re- 
higher thay 79,900 to £555,600, which is only £134,000 
The the figure at which it stood at the end of 1907. 
Feport states that ‘ owing to our machinery being 


of skilled labour, of keeping it in the normal 


| to the oe weskilied labour and the impossibility, due 
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state of repair, it has been considered necessary to provide 
for the exceptional wear and tear.’’ The reserve fund 
stands at £750,000, and there is also a dividend equalisa- 
tion fund of £245,000. Creditors have risen from 
£:405,300 to £776,100. The report mentions the formation 
in Spain of an undertaking under the technical management 
of the company, the enterprise having been approved by 
the British authorities. 





Johannesburg Mining Reports.—A batch of companies 
belonging to the ‘‘ Johnnies ”’ group have issued reports 
this week. The Government Areas Company makes a 
good showing. Revenue in the past ‘year was 
41,937,180, against #:1,014,057 in the previous year, 
and although working expenses rose from £804,091 to 
41,236,741, profits were some #490,000 higher at 
£700,439. Of this sum the Government took £230,033, 
as against £,32,502 for 1916. There was a big increase 
in the quantity of ore milled, while the average quality 
was .3 dwt better. Increased development work added 
Over 2,000,000 tons to ore reserves. Witswatersreand 
Gold, on the other hand, had a less satisfactory year, 
profits falling from £279,799 to £191,393. The tonn we 
mined was less by some 60,000 tons, while the average 
value of the ore milled was a trifle lower. This was fore- 
shadowed in last year’s report. Ore reserves de: lined 
rather heavily. Van Ryn Deep made progress, :nd in 
spite of a slight fall in tonnage crushed profits moved up 
from £597,927 to £637,964. Payable ore reserves in- 
creased by nearly 90,000 tons, and the consulting engineer 
is once again optimistic as to the outlook. Consolidated 
Langlaagte reports that scarcity of labour and _ ex- 
plosives have hampered operations, and gross profits at 
#:229,392 show a drop of £55,004. Payable ore reserves 
at the end of 1917 were some 40,000 tons lower. Another 
Rand company, whose report is to hand, is Witswatersrand 
Deep, whose results are disappointing, the reasons 
assigned being a smaller tonnage milled, owing to 
scarcity of native labour and higher costs. Working costs 
per ton milled actually work out at 3s 2d higher than in 
1916. Profits fell from £213,846 in 1915 to £160,282 in 
1916, and £64,496 in 1917. Ore reserves show a 
decrease of 187,941 tons on a fresh calculation, which was 
made at the end of the vear. 


Transvaal Output in April.—The April statistics of gold 
output of the mines of the Transvaal have just been 
issued by the Chamber of Mines, and show a welcome im- 
provement, being the best figures of the year to date. 
The output amounted to 717,099 ounces of fine gold, 
valued at £.3,046,045, as compared with 696,281 ounces, 
valued at £.2,957,614, produced during March. In April, 
1917, the production was 742,778 ounces of fine gold, 
valued at £3,155,121. In the following table we show 
the gold obtained month by month from the beginning of 
1913 to date :— 

CHamBER of Mines’ FIGURES, 





1913 | 1914, | isis. | 1916. 


ee | ne 














£ £ £ | £ Ss 
January ............----| 3.353116) 2,768,470 3,037,058| 3,344,948) 3,324,418) 3.035.653 
Sebreasy aceite eae | 3,118,352) 2,660,186 2,872.406| 3,201,064 3,0€3,97+| 2,802,477 


3,358,050| 2,917,346) 3,202,514) 3,384.121| 3.343,363| 2.957.614 
;| 3;334,358| 2.904.924 3,160,651) 3,205,643] 3.155 12)| 3,046,045 
3,373,998) 3,059,340 3,243,347| 3,303,37% 3.310.618 

3,049,558 3,208,224 3.235,76% 3,227,101 
2'783,917| 3.121398 3,272,258 3,232,891| 3,219.094 

.| 3,092,754} 3,024,037) 3,307,975) 3,318,1)6; 3,214,079) 

-..| 2,999,686) 2,982,630) 3,299,423, 3,277,408 3,135,807 

...| 3,051,701) 3,116,754) 3388,122) 3,365,6:2; 3,191,279 

...| 2)860:788) 3,040,677) 3,317,534) 3,326,253| 3,070,426, 

2,857,938| 2,952,755) 3,317,949| 3,289,705) 3,068,639. 
37,358,040135,588,075 38,627,461) 39,485,934 38.323.921 11,839,789 


The native labour figures are slightly lower than in March, 
which makes the increased output ail the more satis- 
factory :— 


NumpBer ot Natives Empioyep at the End of Last Six Months by 
Members of the Witwatersrand Native Labour Association and 




















5 eta ceeerr 

| Nov., | Dec., | Jan., | Feb., | Mar., | Apl., 

| 1917: | 1917: | 1918. | 1918. { 1918. | 1918. 
—_—_-:-——} | ES | NS | ——— 

| 369.083; 172,740 176,424/ 181,066, 183,055} 182,492 
ae ..| 11,633) 11,695 recat 11,243) 11,076} 11,322 
Diam’d mines 4, 4.593} 4,715, 4825 4,745) 4,753 


185.336! 189,028! 192,608 





Total ........ 197,134\ 198,876 198,567 
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Opersea Correspondence, 


UNITED STATES.—THE PINANCIAL SITUATION. 
(FROM OUR CORRESPONDENT.) 


New York, April 23. 

Up to April 18th subscriptions for the new Liberty Loan 
from the 12 Federal Reserve Districts had reached 
$1,089,734,900. No district of the 12 has as yet ap- 
proached its quota, with the exception of St Louis, at 
$92,800,950, which is 71 per cent. of that district’s mini- 
mum total. The New York district has raised 35 per 
cent., Boston 36 per cent., and Chicago 4o per cent. of 
their respective quotas. Towards the close of the first 
week of the drive subscriptions all over the country 
slumped considerably, a phenomenon which occurred in 
the last loan. It will take a whirlwind finish to achieve 
anything like the figures hoped for by the Treasury De- 
partment when the campaign opened. 

Che sixth block of Treasury Certificates in anticipation 
of a Third Liberty Loan was announced on March 12th. 
lhe circular calls for a minimum of $500,000,000, bearing 
interest at 44 per cent., dated April 22nd and due 
July 18th. The fifth block of Certificates issued for the 
same purpose was over-subscribed by more than 
$51,225,000, the only districts failing to equal or excee 
their quota being Richmond and St Louis. 

On the 13th of the month the Secretary of the Treasury 
offered a new issue of Certificates of Indebtedness bearing 
interest at 4 per cent. and maturing June 25th. This 
issue is not acceptable in payment of Liberty subscrip- 
tions, but is designed to anticipate tax payments due on 
june 15th. The total issue of Certificates of Indebtedness 
belonging to this class now amounts to $1,360,000,000. 
\side from the regular offering of British Treasury bills, 
no further advances were made to the Allies during the 
week. 

The report of the United States Steel Corporation for 
the quarter ending March 31, 1918, shows a slight in- 
crease in the foreign holdings. On December 31st there 
were 484,190 shares held abroad as compared with 
485,706 in the present quarter. On December 31, 1914, 
1,193,004 shares were foreign held, mainly in England, 
Holland, France, and Canada. The shrinkage since the 
war, of course, has been very drastic. 

On April 20th, after only two days’ consideration, the 
House at Washington passed the Navy Appropriation Bill, 
carrying $1,312,000,000, which is the second largest 
appropriation measure ever apportioned to the Navy by 
an American Congress. One of the chief amendments 
was to provide $10,295,000 for hospital purposes, a mil- 
lion of which is to be spent overseas. The market on 
the Stock Exchange was broad and buovant so far as 
stocks themselves were concerned. Trading in bonds, 
however, was limited, although prices held firm. The 
nation seemed to have unlimited confidence that the 
British line would hold, and all through the discouraging 
news of the week the stock market rose and British and 
French bonds made fractional gains. Anglo-French 5’s 
sold up to go}, and United Kingdom 5’s to 99}. The 54’s 
of 1919 sold at 96} and the 1921’s at 93). French 5$’s 
touched 96. 

New York, April 29. 

With one more week to go the subscriptions for the 
Third Liberty Loan have just turned the $2,000,000,000 
mark. After the recent lull the returns came pouring in 
at a rate that indicates a_ substantial over-subscription 
during the closing days of the campaign. That there 
should be more than a billion to come in the last week is 
hardly surprising since the majority of the large sub- 
scriptions from banks have not as yet been turned in, all 
of them preferring to wait for the finish until they have 
swelled their applications by every possible subscription 
that can be obtained from their depositors and clients. 
Two Federal reserve districts have passed their quota— 
Minneapolis and St Louis—with New York still 48 per 
cent. to go. Geographically the south has been the only 
section to lag, with the districts of Richmond, Atlanta, 
and Dallas all below 68 per cent. of their quota. 


The first detailed report of the sale of War Savings and 










~ 
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Thrift Stamps has been made by the De t, 
figures showing over $149,000,000, with the sales the 
ning approximately at the rate of $2,000,000 a day ey 
reported by States, the per capita applications produces 
some remarkable surprises. Nebraska stood first With 
the sales of $11.06 per capita, while New York in 
thirtieth with sales of only $1.13 per capita. The 
value of purchases by States was equally enlightenine 
with Nebraska first, New York second, Missouri third 
Ohio fourth, and Texas fifth. 

During the week $400,000,000 Treasury Certificates » 
anticipation of taxes were redeemed, and the issue Of the 
sixth block of $500,000,000 Treasury Certificates of Ip, 
debtedness in anticipation of the Third Liberty Loan was 
heavily over-subscribed. 

A credit was extended by the United States during the 
week to Belgium, amounting to $3,250,000, bringing the 
total credits thus far extended to Belgium to 
$107,850,000, an aggregate to all the Allies of 
$5,288,850,000. It is possible that following ff 
Reginald McKenna’s suggestion that the United States 
confine its efforts to financing all of the Allies excep 
| Great Britain will be adopted, and that Great Britain wij 

in the future be capable of taking for her oWn ire-, 
|ments. The direct advances made by the United States 
to Great Britain, excluding the Exchequer bills issued 
periodically in the United States and the several secured 
loans sold direct to the public, amount at this date tp 
$2,720,000,000. 

So far all of the United States Liberty Loans have been 
floated at par without commission or expenses other than 
the mechanical necessities involved in such large opere 
tions. In this connection it is of interest to note tha 

= Victory Loan, which brought in applications for 


$419,000,000 from 820,000 subscribers, cost the Govem- 
ment in commissions and expenses approximately 
$5,000,000, or 1} per cent. Of this total the largest items 
were made up of commissions to canvassers, amounting to 
$1,140,000, and remunerations to banks amounting to 
$984,395, and to brokers and dealers amounting to 
$750,000. In many instances the commissions allowed to 
brokers have been returned to the Government for 
patriotic motives, and it is entirely possible that such 
refunds will ultimately reduce the cost considerably. 
Within the week over $30,000 has been turned back by 
three bond houses in Toronto. The cost of the war to 
Canada to date has been estimated by Premier Robert 
Borden at’ $1,500,000,000. 





FRANCE.—MEAT SUPPLIES—A NEW BON—THE 
LUXURY TAX. 
(FROM OUR CORRESPONDENT.) 
Paris, May 14 


Tue decree instituting three meatless days per week 
throughout France has met with considerable opposition, 
and there have been four interpellations in the Chamber. 
The opposition to the new measure is based on = 
grounds: (1) That it is unjust, because it would s 
permit of speculation, and will operate unfairly against ™ 
poorer classes; (2) that it is impracticable, as the exper 
ence of two meatless days instituted by M. Viollette show 
a year or more ago; and,(3) that it would be ineffective 
because it will not prevent the raising of prices: 
Victor Boret, the Food Controller, in his reply, spoke ve? 
plainly, and did much by his frankness to make a 
posal more acceptable. He pointed out that a meat en 
is certain to occur in the near future. The primary ca 
of the deficit is due to difficulties of importation and pa 
port. Under the Anglo-French-Italian agreement | 
March, 1916, it was arranged that England should pro 
shipping to import to France 20,000 tons of frozen 
per month. During 1917, however, instead of ee four 
only 170,000 tons reached France, and during the frst 
months of the present year only 60,000 tons art! deficit 
stead of 80,000 tons. At this moment there was bata ore 
of 164,000 head in the national stock of cattle. 

sent measures, he suggested, would have been bread 
before but for the fact that the situation in regard Sa he 
had been so bad as to render it inadvisable. Now 4 


situation had improved in regard to cereals the time 
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come to reduce the oonmernenen: of ae The national 
‘tock of cattle beasts, which at the end of 1914 numbered 
a head, had fallen to 12,203,000 at the end of 
12,0 'Sheep had fallen in the same period from 14,000,000 
7. 
a with the continual rise in the price of meat, M. 
Roret foreshadowed three remedies : (1) A new census of 
livestock, with the obligation on the part of the owners to 
state when they wish their bullocks or sheep to be taken 
off their hands; (2) the introduction of a system under 
which the State alone would have the right to purchase 
livestock for conversion into meat; and (3) the ruthless 
rosecution of speculators. In regard to the second point, 
M. Boret stated that at the recent Inter-Allied Conference 
at Abbeville M. Clemenceau had obtained the support of 
England, the United States, and Italy to a proposal for the 
organisation of a central office, whose duty it would be to 
furnish foodstuffs to all the fronts, which will have what 
he described as a magic effect in stabilising prices. M. 
Boret further stated that if the system of three meatless 
days proves unsuccessful he would be prepared to institute 
cards for meat and for other foodstuffs to replace meat. 
He intimated that he had already accumulated large stocks 
of the latter commodities in the more important centres. 
He hinted that, if necessary, the Government would fix 
the price of all meat alive, in the carcase, and by retail, and 
would become itself the sole buyer, the sole seller, and the 
sole distributor. 

M. Klotz, Minister of Finance, has decided on the 
creation of a new type of bon de la Défense Nationale, 
which may be redeemed at the end of a month, but which 
may be extended for longer terms. Interest, in case of 
redemption at the end of a month, will be .3 per cent. 
(or at the rate of 3.60 per cent. per annum), and will be 
payable in advance. If the bearer, however, decides in- 
stead to redeem his bond at the end of the second month 
it will bear interest at .35 per cent., payable on the redemp- 
tion of the bond, thus raising the rate of interest to 3.90 
per cent. per annum. If the bond is not redeemed until 
the end of the third month the interest for the third month 
will be .35 per cent.—which, with the interest for the 
previous two months, shows a yield at the rate of 4 per 
cent. per annum. These new bons will be issued to the 
public from May 31st onwards in denominations of roof, 
joof, 1,000f (the respective issue prices of which, after 
deducting the first month’s interest in advance, will be 
gof zoc, 4o8f soc, and gg97f), 10,000f, 50,000f, and 
100,000f. The new bons are, of course, designed to pro- 
vide a means of securing, in the national interest, funds 
which are lying idle. They are, in a word, banknotes 
carrying interest. By a special provision they may be 
used for the payment of taxes of all kinds. 

Considerabie opposition has already been raised in con- 
nection with the operation of the new ‘‘ taxe de luxe ”’ of 
10 per cent. imposed on all transactions above a certain 
Value in a large number of categories of goods. What is 
objected to is not so much the tax itself, but the manner 
in which it is levied. Meetings of protest have been held 
by many of the great trade associations of France, who 
complain that the tax has already had the effect of prac- 
tically killing the trade in higher priced goods. A typical 
resolution is that passed by the Lyons Chamber of Com- 
merce, which urges the Government to replace the tax 
vied on the customer by an increase in the amount of 

annual patent fee which every trader has to pay in 

to be able to carry on business. It is argued that 

customers would raise no objection to pay the tax in- 

tectly in the form of an increase in the price of the 

Seeds, but in its present incidence it is universally believed 
tax will prove unworkable. 


The returns of the Bank of France for last week, the 


us week, and the corresponding week of last year 
are as follows :— 

DEBTOR. 

May 9, 1918. May 2, 1918. May 10, 1917. 

mo00 5 82500000 0 .. 182500000 6 

to capital "8450607 69 1. 69... 8,450,697 69 

eden se 22,105,750 14.. 22,106,750 * : 22,105,750 14 

Sak Se Sacred 16. RATAN 16 |. 8407446 16 

arene 27,011,835,645 0 :. 0 :. 19,275,171,195 0 

asia 45,075,114 60 -. " 37888951 14 .. "41,441,488 65 

sosessss 46969452 51 |. 40,164,831 41 .. __ 31,756,422 29 

1,776,893,040 2 .. 1,818,409,450 61 .. 1,521,127,058 15 





Dividends payable 


f c 
4,775,750 41 .. 


f c f c 
4,879,230 41 .. 4,209,129 11 


Discounts and sundries .... 101,146,494 29 .. 89,407,471 31 .. 65,491,790 12 

Rediscounts ................ 3,829,538 O.. 3,829,538 O.. 18,376,089 0 

PEE 5 oSdbenlaicenocens 662,939,262 0.. 775,469,078 38 .. 436,479,365 90 

MN cinke et cictieuwac 51,157,386,769 57 .. 31,049,074,950 42 .. 22,620,596,426 92 
CREDITOR. 


Balances abroad............ 1,300,269,683 45 .. 
Commercial bills overdue .. 13,691,958 77 .. 
Discounts in Paris.......... 666,977,928 42 .. 
Foreign bills .............. 7,118,786 77 .. 
ROMOUEY MEIIB..<. .. 5 o0s0ceaee 355,620 83 .. 


Discounts in branches. ..... 
Adjourned payments, Paris 
and branches ............ 


Advances on bullion........ 12,874,000 0.. 
Do on public securities ..  369,957,38C 92 .. 
Do by branch banks...... 629,048,727 0 .. 

Advance to State (ordinary) 200,000,000 0 .. 


Do for the war .... 
Treasury bonds in respect 
of Advances to Foreign 


Governments ............ 3,400,000,000 0O.. 
Government stock reserve .. 12,980,750 14 .. 
Do disposable ........... 99,801,434 19 .. 
Rentes undisposable ...... 100,000,000 0O.. 


Premises and furniture .... 
Expenses and management 
Special reserve ............ 
Sundries 


Total 


5,636,231,728 17 .. 


502,946,833 0.. 
1,091,821,377 89 .. 


..-++ 16,150,000,000 0O.. 


46,355,755 81 .. 
21,752,401 71 .. 

8,407,137 62 .. 
886,797,254 88 .. 


CR ae Pp 31,157,386,769 57 .. 


5,635,773,136 79 .. 
1,303,892,757 78 .. 


§,515,675,278 55 
761,172,508 77 
506,092 22 .. 949,695 49 


723,688,875 36... 236,128,548 19 
9,536,221 57 .. 2,942,095 7 
164,574 15 .. 122,781 59 
582,691,865 0.. 306,431,202 0 
1,095,432,506 1... 1,240,905,002 98 
12,874,000 0.. 12,874,000 0 


381,235,584 67 .. 
622,796,497 O.. 
200,000,000 O.. 
15,950,000,000 0 .. 


521,183,984 0 
200,000,000 0 
10,100,000,000 6 


3,395,000,000 0 .. 2,360,000,000 0 
12,980,750 14 . 12,980,750 14 
99,801,434 19 99,163,769 88 
100,000,000 0 100,000,000 0 
496,353,735 81 . 46,186,724 23 
20,754,626 62 . 18,130,149 22 

8,407,137 62 .. 8,407,137 62 
825,185,337 49 .. 458,545,954 45 


31,049,074,930 42 .. 


22,620,596,426 92 


BANK OF FRANCE RATES. 


Discount........ aa 
Advances on bullion 


Advances on public securities ............. 0... cece cece eee 


a 





GERMANY.—-REICHSEANK AND MONEY Mé4&RKET 
—CHEQUE CIRCULATION. 


(FROM OUR CORRE 


kor the time the question of fr 


SPONDENT. ) 
Lonpon, May 16. 


anchise reform in Prussia 


competes for the first place in German public interest with 


views from the Western front 


itself. As was expected, 


the Prussian Lower House has rejected the Government 
J 


proposal for equal suffrage. 
has threatened the House with 


In reply the Government 
dissolution, but it has re- 


duced its threat to harmlessness by announcing that this 


se 


dissolution will take place 


when war conditions permit.”’ 


The attitude of the Socialists is threatening on this ques- 
tion, but it is not to be expected that even this gross 
breach of faith will, for the time at least, have any in- 
fluence on the Government, and at the moment the Inde- 
pendent Socialists would seem to be actually losing power. 


Talk of a great indemnity is gr 


war financial difficulties are 


owing louder as the post- 
becoming more clearly 


realised, and several Federal Finance Ministers seem now 
to have committed themselves to the view that the alterna- 
tive to an indemnity is ruin, a conclusion eminently satis- 


factory to the Entente Powers. 


The Reichsbank return for May 7th shows a decrease in 


biJls discounted, i.e., Treasury 


bills, of £15,500,000 to 


£,678,900,000, in deposits of 49,900,000 to £342,900,000, 
and in Reichsbank notes in circulation of 4,900,000 to 


£590, 100,000. 


The total of notes in circulation on April 30th, the last 


date for which detailed figures 


follows :— 


are available, was as 


Nores in Crrcvunarion. 


April 23. April 30. Inc. or Dec 
£ Mil. £ Mil. £ Mil. 
Reichsbank notes.......... S62 .. Gio ...+ 138 
Treasury notes .............. 17.3 .. 17.5 .. nochange 
TsO MOOR ccccccccccceqees GOOG .. MES ..+ UD 
ti. aa ie Cs OAS 
Gellce...ccccccccceccces 1178 «. 2192 «.mochange 


The position of the Loan Bureaux on the same date was 


as follows :— 


Loan Bureaux 


Notes in Reichsbank 
Notes as cover for Treasury notes 
Notes in circulation ..........+. 


Total loans outstanding .... 


April 25. April 30. Ine. or Dec. 
£Mil. E£Mil. & Mil. 
72.9 .. 765 ..+ 36 
6.0 .. 60 .. no change 
6 .. 3469 ..+11.5 


. 429.4 ..4+149 


414.5 


At the beginning of the month money rates were as usual ~ 
slightly harder, but soon weakened to 44 per cent., dis- 
count remaining unchanged at 4% per cent. — 

In commenting on the proposed increase in the English 
cheque stamp. the Frankfurter Zeitung calculates that, as 


an increase of 1d per cheque 


is expected to bring in 


£1,000,000, the yearly circulation of cheques is estimated 


at 240,000,000. With this it compares the cheque circu- 


618,791,844 74 > 
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lation in Germany before the war (war figures for this as 
for most other financial movements in Germany are not 
available) of between 25 and 30 millions, to which, of 
course, must also be added the figures for postal cheques. 
As is known, a great effort has been made during the 
war to increase the use of both banking and postal 
cheques, and it may be noted that further innovations to- 
wards this end are now in contemplation by the Reichs- 
bank. 

The discussion in the Reichstag of the Government’s 
taxation proposals reveals a widespread discontent in 
almost every party except the conservatives, that the radi- 
cal revision of direct taxation has still been shirked. There 
was much criticism of individual proposals, and it is clear 
that almost all the measures put forward will be very 
considerably modified before they become law. In particu- 
lar the provision, in connection with the tax on trans- 
actions, for compulsory bookkeeping for all concerns with 
a turnover of more than £100 a year, which in practice 
will, it is said, be vexatious and unworkable. The tax, 
it is said further, will be a direct incentive to the increase 
im trusts, which are already a most serious threat to 
German economic life. 
services, Which is characterised as an income-tax in its 
crudest and most unjust form, is particularly disliked, 
while the list of items chosen for the special luxury tax 
is jeered at as utterly inadequate. The spokesman o 
the Socialist party compared English with German war 
finance very much to the disadvantage of the latter, and 
called for a return of English taxation during the war as 
compared with that of other belligerents. 
minent Pan-German paper, he said, had referred to 
English war taxation as a model of excellence. Praise of 
our own very modest efforts frem such a source affords, 
it may be noted in parenthesis, the best possible com- 
mentary on Germany’s own failure to meet the problem, 
or rather perhaps on the political balance in Germany, 
which allows the Government to place the burden of the 
war on the shoulders of those least able to bear it. 

A remarkable example of the effect of the restrictions 
on industry in Germany is given in the increase in divi- 
dend from 6 per cent. to 12 per cent. by some pottery 
works near Meissen, in spite of the fact that the works 
were closed down by official order. The explanation 
given is that, in addition to having let some of its 
premises, the firm has received a large sum in compensa- 
tion from the profits of the works which are still permitted 
to operate. It is not surprising that Socialist journals are 
asking whether the prices which the remaining works are 
permitted to exact should be allowed to be so high as to 
permit compensation on this lavish scale. 

The need for the various measures of housing reform, 
reierred to in a recent number of the Economist, is borne 
out by a recent speech by a Socialist member in the Reichs- 
tag, according to which there is a shortage of three- 
quarters of a million small dwellings in Germany. Young 
married couples, he says, have to live in furnished rooms, 
as homes are almost always unobtainable, and rents have 
risen as much as 50 percent. In Magdeburg, for instance, 
there were 109 families, comprising 499 individuals, with- 
out homes on April 1st. It may be added that the Reichs- 
tag has adopted unanimously the recommendations of 
the Dwelling House Committee, which include an Im- 
perial advance for building purposes of £25,000,000. 

The Federal Council has recently, in consideration of 
the increase in the cost of living, approved an 
increase in the salaries of members of the Reichs- 
tag from £150 to £250 per year. Two points 
in the supplementary treaty between Germany and 
Roumania are of some financial interest. The Rou- 
manian Government agrees, within six months after 
ratification, to redeem, by the issue of National Bank 
notes or otherwise, the notes of the Banca Generala, 
issued during the occupation, and not to put them in 
circulation again, thus releasing the balances and deposits 
nominally held by the Reichsbank for the cover of such 
notes. It is further agreed that these balances and de- 
posits of the National Bank shall remain in charge of the 
Reichsbank for five years (or, if there is any delay in 
interest payments, for ten years) as a security for the 
payment of Roumanian bonds held in Germany. 
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SWITZERLAND. — THE GERMAN COMMERGL: 
TREATY—CONTRACTS WITH THE ENTENTE. 


(FROM OUR CORRESPONDENT.) 

pa ZURICH, May 4 
THE negotiations for a new commercial treaty betwee 
Switzerland and Germany are interrupted. Swiss many. 
facturers reckon with the possibility of a cont 
state with Germany. The Swiss public opinion js afraid 
that such a contractless state will lead to intolerable inter. 
ferences of German authorities with Swiss economic life 
With the beginning of May the contracts with the Ep. 
tente States came into force. These contracts Provided 
for the following maximum amounts of loans lent by 
| Switzerland to the Allies :—10 million francs monthly to 
| Great Britain, 10 million francs (eventually 13 millions) 
'monthly to France, and 3 (eventually 4) million francs 
|monthly to Italy. These are maximum sums, which wil 
|only be given in case the Allies are able to transport to 
Switzerland the maximum quantity of goods promised to 
her by the S.S.S. treaty. As to the contract with Eng. 
land, the amount of the monthly loan depends upon the 
/tonnage arrival in French ports bringing goods for 
Switzerland. It was quite easy (and is a proof of the 
great credit which the Allies have in Switzerland) to form 
a voluntary syndicate of Swiss bankers, which pledged 
itself to procure all the necessary money for these monthly 
currency loans to the Allies. I remember that the 
monthly currency loan of maximum 20 millions to Ger 
many could not be placed by a voluntary syndicate of 
‘bankers. It was necessary that Swiss governmental de 
'crees forced Swiss buyers of German coal to subscribe to 
German currency loans in proportion to their coal pur 
chases. The contract for furnishing timber from Switzer. 
land to Italy and France was renewed in spite of German 
protests—the monthly export to the Allies will be 25,000 


Letters to the Editor. 


RETRENCHMENT THE NEXT DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to Mr W. R. Lawson's letter m 
your last issue, wherein he asks how the charges ona 
debt of £7,980,000,000 are to be met, may I make the 
following remarks? a 

Already everything in the way of commodities and 
many services are more than double pre-war prices, and 
with every addition to the debt a further increase takes 
place. Therefore, if after the war the workers of the 
country by means of combination or in other ways ca 
maintain their wages at a height which will enable them 
to purchase the same quantity of goods or more even than 
they were accustomed to get before the war (which is the 
case now), the value of the interest paid on the loan as 
represented by the services and commodities it ae 
purchase will be so much reduced that it will not be - 
burden on the working part of the community that 1s 9° 
feared. For example, assume that services and re 
modities increase fivefold on pre-war prices, the effec 
would be that the lender at 5 per cent interest wou 
actually receive in goods and services only one Sie 
what he anticipated when he lent his money to the ae 
This, I think, confirms your often expressed conten w 
that the cost of the war, except so far as we poy 
abroad, must be paid for as it proceeds, which means 
it is paid for by concurrent services or out of past our 
and evidence of the disappearance of past savings 
shown by the reduced amount of services and 
modities the old rate of dividends will purchase. ent 

The people, therefore, who must suffer most are ™ 
who before the war were living on the interest from able 
savings, and those who from various reasons are ich the 
to obtain an increase in their pay commensurate W! 
increasing cost of living. 

Many Sanit appear to look on National War Lows 
Bonds, &c., as representing wealth instead of the revers® 
and live and act accordingly. ; 

I entirely agree with a that the more the pe 
financed by saving on the part of everybody the better 
will be for the future, but apparently a large number 
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in, Sir, yours faithfully, 
remain ae saa 


52 Cornhill, London, E.C., May 13th, 1918. 
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Many. WAR LOAN DIVIDEND. 

iCtless TO THE EDITOR OF THE ECONOMIST. 

— Sir,—I gather from the communication from a Stock 

c li Exchange correspondent in your last issue that 5 per cent. 

: Es, War Loan is quoted gross (i.e., without tax deduction), 

‘ because the interest is paid in full. I had assumed that 
oe the quotation was net, as in the case of tax-deducted in- 

1 by terest stocks, and that the full interest of 5 per cent. War 

lions Loan was returnable for tax by the holder on the register 

ve at April 25th. Am I wrong? 

b vil It appears to me that there ought not to be any differ- 

i ence in market prices between taxed interest stocks and 

ae those paying untaxed interest; that the tax obligation 

E should be entirely on the holder of the stock at ex dividend 

tL day, and that the quotations should correspond. Would 

i there, then, be any confusion or any injustice to the seller 

f the of either bonds or stock of the 5 per cent. War Loan? 

ee The Inland Revenue surely hold the receiver of the in- 

edged oe ene for the tax, and have means of seeing 
t he pays it: 

— As I see it, a seller of 5 per cent. War Loan on a net 

Ger. quotation (as I think it ought to be), April 25th, would 

te of treat the interest element in the price as taxed income. 

1 dee The buyer would debit his investment with the price, less 

he te net interest accrued, and would carry the latter amount to 

= income, which should also be charged for tax passed to 
oe credit of a tax or suspense account as provision for 
sail liability on declaration of the untaxed income. 

5.000 If the statement of your correspondent, that some 
buyers of 5 per cent. War Loan do not admit tax liability 
on full interest paid to them, is correct, they must pass 
full prices to investment account, and as sellers probably 
do the same, or declare proportion of interest as taxed, 
the Inland Revenue cannot remain silent as where tax is 
deducted by the payor. The Government must tell us to 
whom they look for tax on interest-paid-in-full stocks—to 

the seller and buyer in their respective proportions, or 
er in solely to the registered holder on dividend making-up day ; 
ma if to the last-mentioned, the price will regulate itself ac- 

» the cordingly, and that I suggest is the solution of any diffi- 
culty there may be. Is there more in it than this? | 

and For the sake of thousands of holders who are not 
and chargeable to tax at the maximum rate it is to be hoped 
ikes that the payment of full war stock interest will be con- 
the tinued. If source deduction were to be substituted, all 
can these people would be put to the trouble of claiming re- 
hem ment, and large numbers would sell out.—Yours 
han thfully, YORKSHIRE. 

the May 13th, 1918. 

as - 

vuld , 

the BOOKS RECEIVED. 
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, and even many of our rulers, fail to see this.—I | The Anglo-Italian Review. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. | Account. 
May 29. May 30. 


The uncertainties produced by the Man-Power Bill remain 





one of the chief factors in the situation. Considering all things, 
prices are extremely well maintained, The market for the 


various War Loans keeps hard, and advances have occurred in 
a good many Colonials, particularly those of the Crown Colony 
group. The improvement in Home Railway prior-charge stocks 
has made further progress, while for the best-class Industrial 
Debenture and Preference issues there is more demand than 
supply. Foreign Government Bonds have advanced almost un- 
interruptedly, and rises embrace Argentine, Brazilian, Chilian, 
Chinese, Japanese, Spanish, Italian, and several of the neutral 
countries’ issues. The French Five per Cent. Loan was quoted 
ex coupon on Thursday. Russian Rails have given way. 
Railway markets are noticeably firm. The turmoil in connec- 
tion with the proposed advance of season-ticket rates, and the 
further restriction of travelling, appear to have had the effect of 
drawing people’s attention to the Home Railway stocks as being 
fairly cheap, and money is accordingly going into the Heavies, 
while the Undergrounds, also; are a better market. Scottish 
stocks, on the other hand, after receiving a fair measure of 
support, were rather dull at the end of the week. Americans 
came in for another spurt in New York, without, of course, 
attracting attention here. Grand Trunks are faintly better, and 
there is something of a disposition to buy Mexicans, the latier 
including not only railway companies’ stocks, but the bonds of 
the utility concerns as well. Antofagasta Deferred has risen to 
150, on expectations of what the dividend will be on Tuesday 
week. The present price is within 2 ro of the pre-war 
quotation. Brazilian Rails stagnate, and Argentines, obs ed 
by the labour troubles in the republic, show a dull disposition. 
Rubber shares are weak on the whole. The price of the 
material eased off to 2s 3d per lb, and various dividend declara- 
tions indicate that most of the companies will reduce their dis- 
tributions for the current year. Rubber Trusts were particu- 
larly dull on sales by holders realising their shares in order to 
make deposits with the company, but as soon as the list closed 
for this purpose the price rallied. Egyptian Oil shares received 
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a good advertisement from the official statement with regard to 
the flourishing condition of the industry in that country at the 
present time, and oil shares on the whole are well maintained. 
Insurance shares are consistently good. MHalf-a-score of Tea 
shares show gains ranging from 6d to 10s on the week. Colonial, 
Indian, and Foreign banking shares stand out with particular 
strength in their own department. Electrical manufacturing 


to the dividend of 7} per cent. declared by the Electric Con- 
struction Company. 

The Catering market was enlivened by a rise to 2; in 
Aerated Breads, the fraction being lost later. while Albert Bakers 
jumped to 17s, only to lose 1s of the rise on profit-taking. Meat 
shares have hardened by reason of the very latest alterations in 
regard to rations, and the tendency amongst Brewery descrip- 
tions continues upward. The Iron and Steel group is mostly 
hard, thoughamongst Explosives there are trifling declines in 
Vickers, Kynochs, and Nobels, despite a satisfactory dividend 
irom the last-named. The Shipping group holds its own, with 


improvements in the higher-priced stocks such as P. and O. 
and Royal Mail. 
Sluggishness is the only characteristic in Kaffirs. There was 


a brief strike amongst the workmen on the Randfontein Central, 
but so soon was it over that it caused no selling. A spurt in 
Kand Mines and Crown Mines drew attention to the deep-level 
list early in the week, but the effort soon died out, producing 
little fresh business. Amongst Rhodesians, Gaikas took a 
sudden little jump, on rumours that the reef had been found 
again. Broken Hills keep strong, and, although the best prices 
of the week have not been maintained, useful gains are shown in 
several cases. In the West African Tin group, Anglo-Con- 
tinental has doubled its 7} per cent. dividend of last year, and 
the shares mounted to 17s. for a time. A good deal of activity 
amongst Cornish Mining shares serves to animate the market, 
and, notwithstanding the erratic course of tin, the metal, quota- 
tions keep good on balance. A few trifling improvements have 
occurred amongst Copper shares. Russians turned sellers for 


choice, while an effort to stimulate interest in Silver Mining 
shares failed. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
z 2 2 & 
Amount previously socenfied reghiees ow 557 894,863 ee 


Sates Week Enpep May 1], 1°)8, 


£ 


War Savings Certificates— 


(6 weeks to May 11, £11,700,900). 


é 
100,000 | 1,400,000 _ 


Natio: ‘AL _ War Bonps, _ 





Sales by Banks. Sales by Post Office. 




















Applicants. Amount. 


























er Amount. Applicants’ 
£ i ee 
Total of first series ........ - 496,959 611,193,400 | 1,005,500 24,943,000 
2nd series, 3 weeks to Apri] 7 65,398 58,947,770 109,549 2,745,380 
Week to May Seki npadeiecncnieee 8,716 9,114,196 16,700 448,200 
Bbavenchepces ss s 8,967 9,214,502 oe 
Total sales to date ......___ 580.010 688,469,868 | 1.131.749 | 28,136,580 
: 7 : £ 
Net sales of Treasury Bills week ended May 11, 1918 ...........ceesees 14,779,000 


Total offered for subscription to date Total offered for subscription for 





1918 Se 

gbtodinessbennss 00 GRRBIREEE | Bi eccenecccccencoswsness 

ME uscecore-nsccaceorss / SERENE | tins: ee ase aes 
MQ1G ..secece.-seveseeeee 203,848,637 1915... 685,236,326 
iE. eqonescekenteaed veoe 64,145,126 1914... 512,522,633 
W914 ...cecee.-seveeeeeee 125,704,278 1913... 196,536,980 
WDLS ceseiccessseceeceree 99,994,188 1912........ 210,105,156 

ACTIVE SECURITIES. 

The following tables show the movements of the week in 

the more active securities of the various markets :— 

British and Colonial Government Securities. 
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1925-28 .. 87 | Aust. Crna debs Eee 
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Central Argentine.... ee 5D oe ooes ABZ 1 WS 
Grand Trunk Ord..... 83 .. 9% ..+ § United Havana ...... 724 72 .. 


Great Central Pref... 13 








Lond, Brighton, “A" 56 .. 56 . 
London, Chatham.... 8% .. 8%. 
Do Arb. Pref. .... 57 .. 57 

L. and 


Antofagasta ¢ cess ee t of, 1 

B, A. & Pacific ...... 424 .. ea ee ° Leopoldina ......... 

B. A. Gt. Southern.... .. 67h --— 1 | Mexican Rallway .... 16h. 1M 4 j 
Buenos Ayres West... ed Sah e-—1 | Do rst Pref .. a = 
Canadian Pacific ....1 1584... -.- | Do and Pref, . 





4| San Paulo ....... a 


British Railways. 
-. 1232 ..— j L. & S.-Western, Def. 223 ., 22 |. 


Great Eastern ;..... 344 .. 35. Metropolitan . 2 : : 
Great Northern Def.. 353 .. set «+ «+» | Metropolitan District 14 im ait 
Great Western ...,.. 85) .. 84 ..+ 4 Midland Deferred... 554 | 2 
Lanes, and Yorks.... 644 .. 65 ..+ 4 North British Ord.. .- i. 


. +» | North-Eastern .,.... 943, 
. «» South-Eastern “A‘’.. 27 
. «»  Underground£lectric 


oon : Inc. Bonds ...... 7% 11 oo] 
Banks. 
Barclay’s (£16, with London Provincial and 
£4 GARB). oo cccccdose 123 .. 123 .. South-Western .... 18) . 
SIS. cnceesnncseon - 2 23 Nat. Bank of Egypt.. 17 


72... .. | Nat. B. of S.Africa... 1 
National Prov.& Union 


of England ({12 pd.) 293 .. a 
--+ % Standard of S, Africa 11d .. LR ..4 


London City & Mid... 7} .. 

London County W est- 
minster & Parr's.. 153 .. 154 ..+ 2 

London Joint-Stock... 284 .. 23} 


Miscellaneous. 
Pnglo A" (Def,).. *, . 22 ..— & Forestal Land ...... 23... 2h..— 
Assted. Cement Ord. 342.. 34 ..— g Furness Withy ...... 3a. + 


Bir’b'm Small Arms.. 3¢h.. 3;h-. «. Hudson's Bay (£1).. 7] .. 7.. 
Brazil Traction...... «all an. 6s Lip i psnaedinesesese lia.. | 


British & Arg. Meat. 1) <. 1gy..+ fe LyonsG)&Co. .... SH. Beant 
Coats (J.and P.) .... 5g.. 5h. os BTCONI'S .o.ceess-s Seve Shem 
Eastmans.....0..+0.. 48.2. 45.0+ gy Pekin Shansi........ $.. freer 


Rubber Companies. 


Anglo-Dutch (f1).. 29/3 .. 28/3 oe Merlimav (2/) ...... 5/3 .. & om 
Annie Meley o 1y3.. 13/3. Port Dickson (2/).. 3/104.. 3/9 ..— 
Batu Caves (f1).. 144... 15}. Rubber Plantation 


Chersonese (2/).... 3/3. 3/]4.. +A 
Cons. Malay (af)... a“: ae. at Sela feo 
Kuala Lumpur (£1) ° —_ Straits (Bertam 2/) 6 (th. 5/103 .— 
Linggi (2/ .......- on: . 23/3 ..—1/6 Tandjongif1) .... Aw a 
Malacca (f1) ...... 48... 4 ..— 4 | Unitd Serdang (2/).. 10) . W..-— 
Malayalam ({1)....  183.. ld..— s)| Vallambrosa (2/).. 19/6 .. 1) ..— 


Oil ) 


Trust, £2 .cccoe-. 25/ .. MH .— ll 
Selangor (2/) ...... lii.. | “—p 
6 





Anglo-Egyptian“B" 143 .. 148. N. Caucasian (ro/).. P.. Bute 
haa Persian O%-- Premier Oil & Pipe 
cum. Pref. ...... Igy oe Isp. -- Lime 2.00. .cceee- 16 .. U6 we 
Assam Oil .......- i ee ee ee | RoumanianCons... th «se th 
Baku (10/)........-- 16 .. W6.. «.. | Russian Petroleum 
Burmah Oil, Ord. 7h .. Th. ;- mn: penaheness oo [Duo BD cose 
Kern River (10/).... 48 .. 4&5}. «- | “Shei” Trnsprt.. Oe aie °F ute 
Mexican a Com. Spies Petrolm(io/).. .. +--+ RD oe ve 
(£1Jof6) .....-.. 3h «- 3s ..— ge Trinidad Oilfields. 14 
Lobitos Oilfields .. 2 .. 142 ..— ¢/ Ural Caspian ...... Tove 
Mines. . 
Brakpan ({1) ........ 433.. 43 ...— & | Gt. Boulder Prop. (2 Ta: ‘so 
Broken Hill Prop. (8/) -- Séh..— dy Knights (£1) ....---- lisse Ufa 
Burma Corp'tion ({1) 4 44 ..— ¢y | Kyshtim (£1) .....-- th. 8 uo 
Chartereds (1) ...... z= a Modderfontein (£4).. a oo 23 oe oe 
Cons.Gold Fields ({1) 1¢4.. 144..— #% Modderfon.“B''(£1).. 7 ee 
Crown Mines (10/) .. -- 2 ..% &  Modderfon. Deep({i) 7% 1k .-+ 
De Beers Def. (£24).. 124 .. 128... .. | Mount Morgan (f1).. 1 1g w+ 
East Rand Prop.({t)..  sa-- _9y-- «+. | Premier Det. (2/6)...- 4 -+ oe . 
Geduld (f1) ...... 2ay.. Bm.. - Rand Mines (5/) ..---- ti.. owt 
Gold. Horseshoe (fs) kp hn. ele Rio Tinto (£5) .«.--.- 664 am a 0 
Gov. Gold Areas (£1) 3%... 3 .. | Springs Mines ({1).. -2 - “- 
——_————— 
GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Total Receipts into 


the Exchequerfrom Receirts —\ 


Apl. ~ s Apl. I, 1917, W - os 
_— ender 
May 11, May 12, | May il, | May I 
1918. 1917. 1918. aS 
Balances in Exchequer on | £ £ 2 2 
[st April :— . 
Bank of England...... * yy * = a a 
Bank of Ireland ...... : —| 91,030,030) 36.435, sal ee % 
REVENUE. 
 . wacvchndesaers set 6 9 8,170,000, 2,083,000) Laue 
EE a ee - 2155000) oye = a 635.000 
Stamps... i st it | Setaloo0, — rorio00 255,00) 5? 
SAT TE coseysvsvuessd } 235,000 250,000 20,000, 20,000 
House Duty prevacenrs ax 
Property and Income ax 
dneluding Super-Tax). e 19,266,000 MSTA 000) . 715,000) ie 
Excess Profits Duty, &e. . — 30,357,000, =e rp 00 000 
Land Value Duties........ J 60,000, Layee 300,000 300,000 
rere sie 3,200,000 3,200,000 Ss 
— Saas a clied somes: “i ' 50,000 50,000 
Receipts rom undry 500 
EMO, BO. cacscvccsecie 895 - 
Miscellaneous ..........-. s 984,308, 574,336 __-40,000 ane 
PUR Rcsiccssctswsnas +s __|_ 71,851,205 57,403,836 ea 
Total, including Balance | ee 92,881 PP dl aa 
OTHER RECEIPTS. + { 
Repayment of Advances for Bullion | 550,000, 2 26,316,000 
For ury Bills for Dona as ee “| Ee | 3.746,000 
For 5% Exchequer Bonds, 1922. ..... . 








For 3% Exchequer Bonds, 1930 
For War Sa 


seeeee 


eee eweee | 
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OOO OT 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of | 






















the Exchequer to 
meet Payments from |—___ tssuzs. —— 
Apl. 1, 1918)Apl. 1, 1917,, Week | Week 
a to } to | ended | ended 
May 11, | May1l2, | May ll, | May 12, 
1918. |} 917. | 1918. | 19117. 
EXPENDITURE. £ bet ee 2 
Permanen Charge oO 
Debt... ere. 2,852,837, 3,409,551 146,391 212,895 
Interest, &c, on War 
Seen shenetess 18,687,599, 6,560,149 2,319,316 472,078 
nts to Local Tax | 
i Accounts, &c.. .. . eo 200,380) 200,380 10,380 10,380 
Other lidated Func 
Brn sececs.e> » 242,079 «40,306 «SOs | 
Supply Services .......- __ 299,212,600, 282,724,400, 54,984,000) 34,858,000 
Expenditure ........ 321,195,495! 293,134,786, 57,460,087 35,555,353 
OTHER ISSUES. | ' 
For Advances for Bullion ........-.| 700,000; 460,000! a! 100,000 
For Advances for Interest on Ex-| | 
echequer Bonds under the Capital | 
Expenditure (Money) Act, Be ww0nt 84,909) 84,909 
Under Telegraph (Money) Act, 1915. . | ‘ ,000) 
Under Post Office (London) Railway | 
San ay iskepcescessneaees sss 12,000, oi | 7 
Under Housing Act, 1914 ....... aa 106,300! 175,400). a 
For Treasury Bills for Supply ...... ' $493,398,000; 138,715,000! 57,320,000! 19,464,000 
For War Loans, Exchequer Bonds, | | 
&e., under Section 4 of Finance 
 tacuneta desks ubhtessnek a 5,755,231, 24,810° 945,322 220 
For War Expenditure Certificates | 
under War Loan Act, 1916 ........ $14,100) 2,300 
For other Debt under the War Loan | | 
OS re 7,114,836, | 516,724 
For Depreciation Fund under the} 
DRO BERT sccccscccesseses 2,660,022 s 
Old Sinking Fund, 1910-11 :— ! 
Issued under the Finance Act,|} } 
1911—Section 16 (1) (b) .......... 20,000) ue ee at 


Temporary Advances repaid:— ....| | a 
SME BEGGRS. 0. ccccscevescsees |___ 13,000,000) 95,320,000; 5,000,000) 10,000,000 
| 844,058,895) 525,934,905 121,244,433) 65,117,573 


| May 11, ’'18., May 12, °17. In.or Dec.|for Week. 





Balances in Exchequer :— 


Bank of England................ 12,684,830 21,898,000 — 205,966|— 169,682 

Bank of Ireland ................] 1,620,009) 1,327,019 —_342,380|+ 241,620 
14,304,839 235,225,019 — 548.346:+ 71,938 

Memo.—Treasury Bills outstanding on May 1], 1918.......... * £972,850,000 


* Includes £201,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to Nat, War Bonds. 

{ Includes part payment of Bills and Certificates tendered as subscriptions 
to National War Bonds. Treasury, May 13, 1918. 


CURRENCY NOTES ACCOUNT. 





2 Advances to Redemption Account. 

land Ce rti- eee ; s ee “— cs. ° : o ec 
Date. | ficates = & bo vi es = Get .,/ 3 So 

| ow | $88] S$ ge | 85 |o8) soeg | soa 
e _— nB-| & g | £a Sa 4 es. g a5 
iis. £ at a a: a fT 
Aug.26 21,535,065 .. | 6301650381000: .. |.., .. 11,423,415 
Sep. 30 28408606: 381,500 3,500,000 4,500,000 15°8) 10,923,546 9,103,560 
Dec. 50 $8,473,164 169,000, 600,000) 18,500,000 48:1 9,923,546 9,285,618 
Mar.31 39,801,867 159,000... | 27,500,0001601 8,623,177 3,517,690 
June30 46,576,801 302,665 139,000, |: _| 28'500,000/61"3, 9,585,828 8.654.638 
Dre 23 72:022.525 443,455 214,000 382,500; 28,500,000 395, 20,400,000 22,969,280 
Woe” 205425,099 729,528 | 159,000, 249,000) 28,500,000 27°6 54,620,563 20,535,864 
Mar.29 106,690,991 1,029,030 144,000 53,000) 28,500,000 266, 71,121,076 7,901,945 
jue 122,099,278 1,704,004 104,000 36,000, 28,500,000 234 88,157,692 7,005,590 
Sep. 27 151,525,480 2,389,854 94,000 36,000) 28,500,000 216 99,320,972 5,964"362 
=! 64,000, 40,000, 28,500,000 190 118,102,160 6,868,168 


Mar.28 144,687,070 
June27 161,673,676 
Sep. 26 178,639,755 
Dec, 26 212,782,295 8,554,029 


Mar.27 228,149,229 9,717,690 


3,399,000) 250,500) 28,500,000 19°7; 110,668,152 6,869,986 
1,319,000 255,500) 28,500,000 17°6, 132,484,251 5,564,081 
99,000) 235,000) 28,500,000 16°0 152,061,555 5,166,688 
39,000) 675,000) 28,500,000 154, 186,636,709 5,485,613 


l 
1 
2. 
Dec. 27, 150,144,177 2,430,151 
5 
6 
7 


39,000} 675,000! 28,500,000! 12°5| 202,855,479 5,797,500 

= . 235,190,607 10,465,187 | 39,000} 670,000) 28,500,000 12"1 210,836,469 5,610,325 
y : 238,057,605 10,465,187 39,000} 670,000) 28,500,000! 12-0! 213,836,469 5,477,323 
004.485 10,465,347! 39,000) 670,000, 28,500,000, 11°8) 216,836,469 5.424.363 


15 244,062,907 10,500,941 | 39,000, 670,000! 28,500,000| 11-7 220,254,360 5,100,488 


_ be Bankers’ Gazette. 











BANK OF ENGLAND. 
Week ended Wednesday, May 15, 1918. 
ISSUE DEPARTMENT. 


. £ £ 
Notes issued ...... 79,574,335 | Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 61,124,335 
79,574,335 79,574,335 


BANKING DEPARTMENT. 


£ 
Government securities 57,316,732 


Se £ 
Proprictors capital.. 14,553 000 


Public danas 7°" ,3:180,036 Other securities ....105,522,431 
Other deposit.” “+++ 41,457,354 Notes ..-....-..+- 29,597,785 
Beven day and othe. 33,820,292 Gold and silvercoin.. 583,852 

EPPS ON 6666040 10,118 
193,020,800 193,020,800 


* 
| Inclading Exchequer, Sarto. Banks, Commissioners of National Debt, and 
eae vidend Accounts. 


7 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £11,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIBS, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 





CoMPARISON with Previous WEEK and a YEAR AGO. 


line. or Dee. on Ine. or Dee. on 





| Amount. | Last Week. Last Year. 
£ | £ £ 
Es petiinnhe towessuhnevedeséanions 3,180,036 | + 32,399 19,121 
NO GONOMOD oon cccseneccaces 41,457,354 | 5,884,202 | — 11,538,598 
Other deposits......................| 133,820,292 | + 5,690,475 | + 16,594,149 
Government securities ............| 57,316,732 1,445,000 | + 12,353,326 
Other securities .................... 105,522,431 | + 8,112,308 § - 2,708,832 
ee 30,181,637 | + 49,114  — 4,594,647 
Note circulation. ..........ccccceces | 49,976,550 | + 293,570 | 11,462,055 
Coin and bullion............... 61,708,187 | + 342,684 + 6,867,408 
% of reserve to liabilities ......... 173% i— 1% 33% 
THREE Montus’ REcoRD. 
2 Securities Bae 
| Coinand| & in le 
Date. | Bullion. 3 Deposits. | Banking | Reserve. M's) 
i 2 Depart ei 
5 ment. ls 5A 
= | | - " ee aan — 
1918. Bie Me £ £ £ £ % |% 
Feb, 20........| 58,471,467 | 46,207,340 | 170,441,313 | 157,791,637 | 30,714,127 | 18 '5 
ee | 59,352,898 | 47,251,225 | 167,416,881 | 154,991,448 | 30,551,673 | 183|— 
Mar. 6........; 60,084,721 | 47,590,795 | 178,737,166 | 165,928,239 | 30,943,926 | 173)— 
13.........} 60,085,014 | 47,284,420 | 167,350,531 | 154,229,091 | 32,250,594 | 183/— 
Me ehienien 60,605,025 | 47,358,895 | 169,754,175 | 156,214,475 | 31,696,130 | 187i— 
Bi sie waens 60,611,279 | 47,817,095 | 181,391,268 | 168,307,545 | 31,244,184 | 174)— 
April 3........| 61,429,192 | 47,998,435 | 186,560,856 | 172,794,849 | 31,880,757 | 174!— 
10 ........| 60,436,170 | 47,880,705 | 172,271,629 | 158,937,775 | 31,005,465 | 18 |— 
17........| 60,997,206 | 47,884,995 | 178,183,367 | 164,263,654 | 31,562,211 173 — 
De siwicsas 61,006,239 | 48,409,305 | 174,985,233 | 161,566,733 | 31,046,934 , 173,— 
May _1........} 61,360,987 | 49,439,220 | 172,025,058 | 159,322,186 | 30,371,767 | 173 — 
8 ........| 61,365,503 | 49,682,980 | 165,702,969 | 153,281,855 | 30,132,523 | 1834/— 
15........! 61,708,187 | 49,976,550 | 175,277,646 | 162,839,163 | 30,181,637 | 173!— 


? 


Ten Years’ Recorp. 








! 
At corresponding date | May 13, | May 19, | Mayl7,' May 16, May15, 
with the present week. 1908. | 1915. 1916. 1917, 1918. 
A " —- | aa ~ = |---———__ | ee 
Circulation (excluding Bank’ £ £ £ £ £ 


.. .| 28,452,320! 34,002,225, 34,670,965 38,514,495’ 49,976,550 
9,378,768 130,382,528, 60,645,066 52,995,952) 41,457,354 


post bills) 
Public deposits...............} 


 COUIOINOIE oo 0.0s cd oc ccceses | 43,434,074, 94,624,846) 78,583,336 117,226,143 133,820,292 
Government securities ........| 14,574,906) 51,043,491) 33,187,474) 44,963,406) 57,316,732 
Other securities .............. | 29,041,320 145,533,540 79,879,276 108,231,263 105,522,431 


Reserve of notes and coin... .) 27,026,949! 46,154,709| 43,872,882) 34,776,284, 30,181,637 
Coin and bullion .............., 37,029,269) 61,706,934) 60,093,847, 54,840,779 61,708,187 
Proportion of reserve to! | 


MIN? SociaS cds Scwcne nes |} 518% | 208% 314% | 204% 174% 
Bank rate of discount ........| 3% fe, | oe } 5%. 5% 
Market rate, 3 months’ bills....| 2g 4 23 | 4%, | 4h fF sat 
Price of Consols .............. week. tbs | Si | 558 
Price of silver per oz.. .........| 244d | 232d , Sid 38d 482d 
Average price of wheat...... 3ls 6d | 61s 7d | 55s 5d | 783 Od 73s 5d 


Exchange on Paris (short)... .| 25.11}-133) 25.584-684 | 28.224-27), 27 25-264 27.134-144 








at A ROEM 5 60s 0scese~b'-s | $4,854 | $4.79 | $4.76¢% | $4.768-84 | $4.762-7y 
— Amsterdam (short) ..... 12.23 12.084-134} 11.45-50 | 11.59-604 | 9.34-40 
eT ae ee ¢ ws er eee 
Clearing house return ........ 200,535,000'238,617,900,288,588,000 338,984,000: 392,971,900 
‘BANKERS’ CLEARING RETURNS. 
Weeks Ending Town Cleesing. Ghomioe a Total. 

1918. £ £ £ 
ec AMEE Bs oon vcd cede aes ses 6,465,702,000 913,406,000 7,379,108,000 
DN ESF a von ot never ccerecsen' 341,285,000 51,686,000 592,971,000 
Total to date, 1918 ............ 6,806,987,000 965,092,000 | 7,772,079,000 

ee er ree re 6,595,665,000 856,349,000 | ee 
Increase or Decrease in 1918 | = ane eo on aed 229% 
tal for year, 1917 ..........+. 16,877,006,000 _ 2,244,190,000 19,121,196,000 
a 1918 i pesowhcdvanteuews 13,402,595,000 | 1,872,451,000 |  15,275,046,000 
: fi + 3,474,411,000 | + 371,739,000 + 3,846,150,000 

Increase or Decrease in 1917; | _ ~" 95'92 a4 = 1985% 25°17 % 

PROVINCIAL CLEARING RETURNS. 

Inc. or Dec. _ 


1917. |. 1918. 





. 1 to May 11, 1918. £ £ a % 
*OIRNINGRAN ce Prasiaanoniiede’ 42,083,800 | 47,897,000 |+ 5,813,200 | 138 
BRISTOL ..........---eeeeeeee eee e ees 18,420,000 | 19,905,000 |+ 1,485,000; 80 
DUBLIN ......----0eceeereeceeereees 90,846,300 | 103,346,000 |+12,499,700 | 137 
LEEDS... evecee eeceerecccccesesvecess 16,265,800 18,622,100 + 2,356,306 145 
LEIGESTER ......-. Bs eee 10,477,300 | 13,287,800 |+ 2,810,500 | 268 
LIVERPOOL . ue sen dos cecedeteces 148,374,200 | 168,648,000 + 20,273,800 | 137 
MANCHESTER.........---- badccweds 192,659,106 | 274,766,900 |+82,107,800 | 426 
NEWCASTLE-ON-TYNE ............ 31,994,500 | 34,233,800 |+ 2,239,500, 69 
NOTTINGHAM ...................... 9,500,900 | 11,696,800 |+ 2,195,900 |: 232 
SHEFFIELD ............------00--55 17,518,906 | 21,365,200 |+ 3,846,300 | 21°8 
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FOREIGN BANK RETURNS. 


BANK OF FRANCE. 


' Comparative Increase 
or Decrease. 


May 10, May2, | May 10, 


1918. 1918. 1917. = Last Year. 





ASSETS. £ £ £ £ £ 


Gold coin and bullion .... 215,216,000 215,186,000'210,344,000 + 30,000. + 4,872,000 
Of which held abroad .. 81,484,000 81,484,000 77,948,000 + 3,536,000 
Silver coin and bullion . 10,233,000 10,245,000 10,283,000 12,000 - 50,000 


Discount and advances. 150,729,000 137,002,000 117,060,000 6,275,000 + 13,669,000 
LIABILITIES. 


Notes .. 1€ 80475000 1069325000 771,006,000 + 11,148,000) + 309,467,000 
Government deposits 1,879,000 1,607,000 1,270,000 + 272,070) + 609,000 
Private deposits 122,081,000 125,414,000 100.726.000 3,332,000! + 21,355,000 


BANK OF NORWAY 
April ¥, | April 22, April 30, Last 


1918. 1918. 1917. Week. Last Year. 
ASSETS. £ £ z £ £ 
Goin and bullion—Gold 6,733,000, 6,734,000 7,165,000 -— 1,000— 432,000 
Balance abroad and foreign 
bills 3,645,000 3,590,000 4,117,000 + 55,000 — 472,000 
Norwegian & Foreign Govern 712,000 713,000 706,000 1,000 + 6,000 
ment securities 
Di-counts and loans 18,416,000 18,450,000 12,438,000) 34,000 + 5,978,000 
Lu [ABILITIEFS. 
Notes in circulation 19,741,000) 19,726,000 15,685,000! + 15,000 + 4,056,000 
Deposits at notice . 6,445,000! 6,457,000 6,703,000:— 12,000— 258,000 
The right of issue of the Bank of Norway is calculated at—il) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 


gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa! 
banken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold. 


UNITED STATES FEDERAL RESERVE BANKS. 


























May 13, May 6, Increase or 
1918. 1918. Decrease. 
£ £ £ 
Tot 4i fold he ld by banks 194,104,000 194 620,000 516,000 
Total gold reserves 376,628,000 371,988,000 + 4,640,000 
Legal tender, notes, silver, Ac. 11,874,000 12,008,000 — 134,000 
Bills discounted for members of F.R. Banks 187,608,000 174.688.000 + 13,120,000 
Bills bought in open market : 57,208,000 59,406,000 2,198,000 
Governinent deposits 27,706,000 14,778,000 + 12,928,000 
Tota! net deposits 330,264,000 304,192,000 + 26,072,000 
Federal res rve notes in a tual circulation 313,924,000 311,332,000 + 2,592,000 
BANK OF ITALY. 
Feb. 28, Keb. 10, Feb. 20, Last Last 
1918. 1918. 1917. Week. Year. 
ASSETS. £ £ £ £ z 
Total cash .... 43,777,000 43,005,000 42,400,000 + 769,000 + 1,374,000 
inl and bills . 29,817,000 29,467,000 19,896,000 + 350,000+ 9,921,000 
Foreign bills ‘ 897,000 885,000 844,000 + 12,000 + 53,000 
Advances 24,284,000 22,346,000 16,432,000 + 1,938,000 + 7.852,000 
Government securities 8,796,000 8,806,000 8,572,000 10,000 + 224,000 
LIABILITIES 
Note circulation . . 267,249,000 263,291,000 154,128,000 + 3,958,000 + 113,121.000 
Deposits 53,955. 000 55. 130, 000 32,008,000 + 825,000 + 21,947,000 
IMPERIAL BANK OF GERMANY. 
. May 7, April 30, May 12, Last - aa 
1918. 1918. 1917. Week, | '*t Year. 
ASSETS. £ £ £ £ £ 
Gold : ; 117,260,000 117,200,000 126.646,000 + 60,000 9,386,000 
Silver ; 5,988,000, 6,040,000 879,000 52,000 + 5,109,000 
Treasury notes 77,527,000; 76,760,000 25,459,000 + 767,000,+ 54,068,000 
Bills ——— A 678,879,000'694 389,000 435,528,000 — 15,510,000 + 243,351,000 
4JABLLITLES, 

Notes in circulation 590,117,000 591 ,040,000'415,180,000 — 925,000 + 174,937,000 
Deposits ................/342,852,000!352,750,000 197,645,000 — 9,898,000 + 145,247,000 
BANK OF SPAIN. 

May 4%, | April 27, May 5, Last Last 
1918. 1918. 1917.. Week. Year. 
ASSETS. £ £ £ £ ! £ 
Gold ; : : 81,685,000! 81,589,000 55,878,000 + 96,000, + 25,807,000 
Silver 28,201,000 28,436,000 29,991,000 235,000 — 1,790,000 
Loans and discounts 4,697,000 34,045,000 57,861,000 + 652,000 — 3,164,0¢0 
Spanish 4° , Stock 13,777,000: 13,777,000 13,777,000 a 7 
Treasury bills a 6,000,000 6,000,000 6,000,000 ; 
LIABILITIES, 

Circulation ..... ; ...»» 117,755,000 116,432,000 97,594,000 + 1,323,000 + 20,161.000 
Deposits . -* vidas 35,657,000 35,760,000 30,559,000 105,000: + 5.098.000 
BANK'OF JAPAN. 

| April 6, | Mar. 9, | April 7, | Previou 5 4 
918. _ 1917. Return. |Last Year, 
; ASSETS, £ | £ £ £ 
Gold and silver.............. 64,632,000 65,252,000 40,594,000 620,000! + 24,038,000 
GEES inc candice ntdnaieut 5,246,000 3,841,000, —_725,000/+ 1,405,000 + 4,521,000 
ON 6 0 cks.xd icds cweeanavd 24,375,000 20,535,000, 17 051,000, + nt + 7,324,000 
LIABILITIES. 
Notes ..... ---»+..«| 65,114,000, 62,620,000) 43,928,000) + 2,494,000| + 21,186,000 
Government deposits. . ..., 69,561,000 69,714,000) 44 196,000|— 153,000) + 25,365,000 
Private deposits ............| 2,308,000, 2,577,000' 1,325,000 _269,000|+ 983,000 
NATIONAL BANK OF DENMARK. 
April 30,| Mar. 30, | April 30, Last 
= —_ Yan : Werk. Year. 
ASSETS. ‘. £ 
Coin and bullion ............ 10,229,000) 10. 258,000) 9550001 634,000 
Loans and discounts ........ lean 10,785 ,000' 8,808,000 + seeoealt 3,717,000 
Debtors abroad.............. 3,489, 3,159,000 2,080,000 + 330,000'+ 1,409,000 
ae Pehaaiks shied aude 1,977,000, atic 2,419,000) — 1,469,000 — 442,000 
UIABILITIES, 

Chabation.. 5.5 sicssviestes sasenaee se 16,717,000 — 181,000 + 2,600,000 
Deposits ....................| 5,533,000! 3,359,000 2,688,000 + 2,174,000 +. 24 2,845,000 
NETHERLANDS BANK. 

pet May 4, | April 27,| 1 Last | Last 

19 a8. "| er | eee | Year, 

ASSETS. z 2 a a 
@vin and bullion—Gold ...... 60,253,000 60,480,000 — 327,000! + 10,484,000 
Silver ....| 611,000 + 5000+ 31,000 
Discounts and advances... 20,063,000 17 15,754,000) + 3,042,000 + 4,309,000 
ILITIES. 

Notes in circulation .......... 80,999,000. sae 65,452,00( | + 2,960,000 + 15,547,000 
PIR hi a os 5,072,000 5,775,000! 4,242,00C— 705,0:0 830,000 





SWISS NATIONAL BANK. 


| i D, Mav 7. 


Coin and bullion 15,070,000) 15,061,000 13,691 000. + 
2,220,000! 2,233,000’ 4,031,000.- 
853,000 848,000 280,000, + 


15,502,000 13,002,000 9,021,000 . 
a | 2,904,000 28,009,000 20,812,000. — 


Darlehens-Kassenschein . .. 
Discounts and advances .... 


Notes in circulation 








Monthly | Statement ft ‘the 
shows that up to April 30, 1918, total issues were 
was held by the Swiss National Bank. 


BANK OF SWEDEN. 


Swiss Federal Los als 


£ £ : 
14,324,000) 14,351,000 10,727,000 — 
7,538,000 7,307,000 7,358,000 


Balance abroad and foreign 


Swedish and foreign Govern- 
ment securities . 
Discounts and loans 


i) 
Di 
I 
Dit 
a 
Dit 
Dit 
opel 
Chris’ 
Stock 
Calce 
_e 


| 15,675,000 15,769,000 9,160,000 


Notes in circulation 
Deposits at notice 


33,855,000) 34,662,009 25,331,000 
7,168,000, 6,552,000 7,515,000 + 


In the above tables the Russian rouble is converted at 2s 
s: the Austrian crown at 10d ; 
kronor at 18 per £; 


616,000 — tm 





the Dutch florin at ls 8d ; the 
the Norwegian kronor at 18/15 per £; the { 
; the yen at 10 per £; and the American dollar at 4 


LONDON RATES. 


— dish and Danish 
inc, lira, anc pesep 


19 8 
18 
“| “Meie*” | 


May 13, 





2° | May If, | 


Bank rate (reduced from 54% — 
Market rates of ‘discount — 
60 days’ bankers’ drafts...... 


Sete ¢ 


6 months’ do... .....-...06. ecece 
Discount (Treasury Bilis) :— 
3 months (£99 2s 113d) * 
6 months (£98 5s 34d) * 
Loans:—Day today ....... 
Deposit allowances: Banks} .... 
Discount houses at call| . 


ee ee 


* Changed from 47% to 4% on Dec. 27, 1917, and from 4% , 
% on Jan. 2, 1918, and lowered 4 % % on Feb. 14, 1918 


Comparison with previous weeks :— 


| 


Ce Sres 
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+ Rates lowered 4% 


;iZeszel 
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| Loans 


3 Moaths. 4 Months. 6 Months 3 Months {4 Months. 6 Months 
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FOREIGN RATES. 

one 
Bank Rate~ M 
Changed % % 


Vienna ......-- adrid 

Lisbon ...... 
| Stockholm .. 
| Christiania ... 
Copenhagen... . 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
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LONDON COURSE OF EXCHANGE. Gotp STANDARD RESERVE. 

















































_ Statement showing the form in which the balance of the 
Os Usance | Tues., May 14. | Thurs. May 16. | reserve was held on April 30, 1918 :— 
Ce wv vera ar ane.) 2. on. i 7 
and Rotterdam it alc 3 — — 9.68 | — — In India = 
Die Cable. 2113 2.18 | mas a In Besieed— Pe eee ee et ae 
meeggrees© mths 5 . 5 . 

Bt os ccoscsncncnseseeeses 3 Monthe| 2753 27.58 | 2158 2188 Cash placed by the Secretary of State for 
Marseil oo coaienal | Cable | 1945 1955 | 1890 19°05 India in Council at short notice ........ 6,000,030 
Oe Te smasanenanenqnsooncces eee 3  <e 19.70 19.80 | 1925 19.40 British and Colonial Government securities 
Petrograd and eeneeecencnrones=t8 3 Months - ” ; (value ason March 31, 1918) .......... 26,006 881 

Ditto Rees - -ceresaenneres Cable | 43.10 43.20 | 43.05 43.15 | British Government securities since purchased 
——" _ sa ppeeeeeeesseeeeesy 3 Menthe era” 4164 on” “a PE i cvesdchesecessciccercccne SRI 
Bay Lok veneers | Demana| ate at | ate arn pen: Son 
Madrid and Spanish Bank places.... e 16.' 17.05 a 

DIO vececeeeserererevecereeecees — oat = e 3 34,525,268 
Lisbon and Oporto. «++-----ses""""" | 5 Months coal aie WALTER Bapock, Accountant-General. 

Re cceoecsonvetncr -|) Qable | saz 15.22 | sor 15.1 India Office, May 13, 1918. 

istiani®...-+++0+000++8 enccccecves Cable . 15.135 : 
ee seeyenonsenansrassees Cable | 1390 14.00 | 1575 13.85 Messrs Samuel Montagu and Co. write on May 16th as 
Wid coos cnccesessesesteeees 5 Months tise \ 0 “len follows :—“ Gold: The Bank of England gold reserve against its 
Cueate and Bows RG coccseesensnes a em | asa note issue shows an increase of £373,670, as compared with 
es Nc ~———= | last week’s return. The expression ‘precious metal’ has been 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


The irving National Bank cable the following exchange rates :— 
Ee eee 


Par | Rate | Rate Rate 
| venel. |May 17,) May 9, |May 16, 
' 
} 
| 
| 


commonly used to imply a reference to either gold or silver. 
To-day the range is wider, for several other metals have acquired 
commercial values far exceeding those of gold and silver. It is 
reported, for instance, that the United States Government has 
just commandeered the stocks of platinum, palladium, and 
iridium in that country, and has fixed the respective prices at the 
dollar equivalents of £21, £27, and £35 pertroy ounce. On these 


New York on 5 
1917. 1918. 1918. 














| 





















































London— | 5 ; 
ENED. covccevesccceess ) | | ( 47150) 47225, 4-7225 | bases, the price for platinum is twenty-iold, for palladium ten-fold, 
Bissrerserssseen->~ [ [Dollars for £1 4°8666 i 4188) Soa ¢aae and for iridium thirty-fold that which once obtained. (Coins com- 
PE cisaiuenveakens a | j 5°7525) 5-715) 5°7125 posed of platinum once possessed circulation in Russia.) These 
peated scsovconneenss JL a ae | 518} | oe oo | #0 | high quotations, however, seem insignificant beside that for 
ieaewe-ssorensetre = (Cents for] peseta | 19°30 | | 2775 | radium, which, at £16 per milligramme, works out at £500,000 
Austerdem steeeeeereeeees eae ee ee | oo | as a! per troy ounce. Silver: The market has continued perfectly 
sno | |, 2860 | 3110 | |. steady, and the value of the metal at its source remains the 
Christiania .............. - Cents for 1 kroner | 26°50 |... 3125 | 3140 | same. The fall on the 13th inst. of }d in the price represents 
BEE worcoccoronver TL for1drachma| 19°30 |* - ae | oo merely the reduction in the insurance rate from the United 
Yokohama............++....|Cents for 1 yen 49°85 | | 51-75 | $185 | States of America to London. The only factor now likely to 
Hong Kong... .. ...._Centsf rMexican 8} 63°65 | {| 77:00 | 77 — the price for some time to come is, as intimated in our 
etter of March arst last, variation in freight and insurance rates 
T y ae “ 
wae BAL RATES OF EXUBANGE OF GESHABY. Up to the present this has been borne out byevents. Shanghai 
seilaE Tine inins exchange remains without animation at about-the same figure. 
eat, [May i6,|May '\May 15, | /he last three Indian currency returns give details as foliow :— 
ne ie | ‘| 19i7. | 1918. | 1918. (In Lacs of Rupees.) 
Amsterdam ................ Florins to 100marks, 59°26 | 37°37) | 3385 | 38°75 ae April 22, April 350. May 7. 
oo See dkateaacee . Francs to 100 marks} = 45 v0 sr 79:30 — in circulation ..... cvececescce SNe oo WARS .. WR 
OD sees eeeeeeees | Kroner to 100 marks! | 88 88 | 22 ee . Reserve in silver coin and bullion (with 
eect tooo ces- LL ceeenmeryeeeenaslt-aeaede te Lee eee and without India)......... soece LA. 1. Lae 
_ ae y Aran — | Gold coin and bullion in India ...... 2300 .. 2,260 .. 2,236 
Commonwealth of Australia. Union of South Africa. Cee SE TU. 6 voceceaececcseees Si we BS a 45 
Since July 17, | Since Oct. 3, | May 9, 1918. March 28. 1918. The stock in Shanghai on May 11th consisted of about 32,150,000 
London on Sesiatin on London on | South Africaon |Ounces in sycee and $15,800,000, as compared with about 
Australia, Londen, | 500th Altice. London. 31,700,000 ounces in sycee and $15,200,000 on the 4th inst.” 
Buying. Selling. Buying. | Selling. /Baying Selling,| Buying. | Selling. The movements in the cash price of bar silver per ounce 
en — "orkae from day to day during this week have been as follows :— 
she teense ee oe ee | ae _ ie yepm 
aeons: ‘ 1084 oo | Lig | § %dis| § pm | 3% dis} to vapm Mayll. May 13. May 14. May 15. Mayl16. May 17. 
Ondemand 97) | par | 99 | lop | 2. | :: ey ae 49:4 .. 484d .. 483d .. 483d .. 483d .. 483d 
Wdays .. 97 a 988 | 100g |'g dis} .. ly % i j j 
Saas ve} 964 i er. a. 5 | Comparing with previous years as follows :— 
. oe et 2% % May 18, May20, May19, May19, May19, May 18, 
1912, 1913. 1914. 1915. 1916. 1917. 
INDIA COUNCIL DRAFTS Q8sd .. 22id.. 26d .. 233d .. 36d .. S7§d 
NOTICES. 


Tenders for Rs.60,00,000 in bills and telegraphic transfers on 
were received on May 14th at the Bank of England. 


The Yokohama Specie Bank, Limited, London, announce 
The following is a statement of the tenders sent in :— 


that they have opened a branch at Buenos Aires. 


Bills The Sumitomo Bank, Limited, of Osaka, Japan, have taken 

Rate. Tangens. Somes. Per- premises at 87 Gracechurch street, with a view to establishing a 
Deferred Telegraphic Transfers. oanee London branch, which it is expected will be opened for business 

i tttcusensedeusagaltie 2.18,05,000 ...... 59,59,000 ...... 27 about the middle of this month. Paid-up capital and reserve 
at aenyeraee Soot preeme | a 7 amount to more than 26,000,000 yen, and its total deposits to 


188,000,000 yen. The head office is at Osaka, and the bank has 
2z branches, including those at Tokyo, Yokohama, Nagoya, 
Kyoto, Kobe, and other centres for foreign business, and in 
New York, San Francisco, Seattle, Honolulu, Bombay, Shanghai, 
and Hankow. 





Total bills and transfers 2,195,000 ......  60,00,000 
The amounts allotted were :— 

















In Bills, 
a Tran 
Dratts on— 
Galeutta .......... a 8, 34,000 a BOND DRAWINGS. 
My a a Peteee ee . be 
Bers 2 _ , . JAPANESE BoNDs.—The Yokohama Specie Bank, London, an- 
in ee - 1 nounces that £135,700 44 per cent. sterling bonds of the rst Series, 


and £124,860 45 per cent. sterling bonds of the 2nd Series, of 
the sterling loans of 1905, have been purchased on behalf of the 
Imperial Japanese Government for the purpose of cancellation. 

STATE OF SANTA CATHARINA.—The numbers are announced of 
-bonds of the 5 per cent. External Loan of 1909 of the State of 
Santa Catharina, drawn for redemption at par on and after 
June rst next, at the office of Messrs Erlangers, 8 Crosbv square, 
E.C., for bonds numbered up to and including 7,452, and at 
‘Messrs Dunn, Fisher, and Co., 41 Threadneedle street, E.C., for 
‘bonds numbered from 7,525 and upwards. 
CONSOLIDATED LANGEAAGTE MINES.—The fourth annual drawing 
\of £25,000 of 5$ per cent. first mortgage debentures will be made 
‘in the company’s office at Johannesburg on May-asth. 


The following statement gives the result of the sales for 
the past three financial eat 


Whol Avg. rate per Rupee. Rs. £ 
Whole os —_ te ereee _ ‘onea _ Os sere ee 
° q eteereee 8 cere ’ sere 
Whole year, 1917-18 cosseeee 18 4°5170 .... 45,20,00,000 .... 31,106,220 


BULLION. 


tong’ old movements to or from the Bank of England are no 
stock oh anced. For the week ended May ts 1918, the 
compared win and bullion showed aa increase of £342,684, 
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COMPANY 









tpringwell Brewery ............! oe 


DIVIDEND ANNOUNCEMENTS. 





THE 
NEWS. 


Rate % per Annum, except where Dividend 
marked % or stated in Cash. 


for Whole 





=e 


* Interim div. + Final div. Years. 
Name of Company. > a inten ey “aeaamams ae a omg 
Interim Date of Method Lat’st Pre- 
> . 7 
or Pay- of Year, Vi0us 
Final. | ment. Payment os Year. 
Banks. ° ¥ 
: ( ke 4% |May 17 Less tax ee - 
me Yokohama Specie ............. 12 ee * oe 
: insurance. 
+§ Guardian Assuratce ..........- 4; p.s. \June 29) Subject to tax 
3 Mining. 
ie Broken Hill Proprietary Block 10) 1/ p.s. |June 5) Less tax + ee 
i Beover The BRAS 66.00 0cc0nss 10 %* |May 24 oe * * 
35 G Sth IN on cee 26 p.s." June )5| Tax free 
' Malayan Tin Dredging......... 1) p.s. June 14!) Less tax 
M t Lyell Mining ........-....1/S p.s.*|June 28) Less taz 
M t Morgan Gold ............| 1/ p.s. [May 15 
- N Broken Hill 2/ p.s. June 28 Less tax 
+ MR. “ddaabecesbbuenerane 8 p.s. May 24 Less tax 
254 t a (Nigerian) Tin...... l/ p.s.* May 24 ‘ : 
ae s sh Australian Mining 24%+ May 2°) Less tax 2 5 
Railways. 
e Madras and Southe n Mahratta) 3%" July 1) Less tax 5/03 in £& 
re Tea and Rubber. i 
er Anglo-Sumatra Rubber ........ 10 %* May 31) Less tax 2: . 
; MORES COOERBRRT. ..-nccccsccsens . + = 25 
é Bukit Panjong Syndicate ...... 5 Tax free is a 
Bukit Timah Rubber .......... 24% + -_ Tax free bv ; 
Central Tea of Ceylon ..........) 2 May 25) Less tax . .. 
Charge Dee, PUG. ....scccces 7+ May 31 Less tax 5/in £1 > 5 
Cromiin Rubber Estates ........ as oe Less tax 7 ee 
At “Se I 4x May 24 oe tn “* 
be Edinburgh Rubber Estate .... 37) %i ae oe <0 60 
Si Golconda (Malay) Rubber ......| 20 %' oe 5° 45 
By Kepong (Malay) Rubber ....... 15 Less tax 60 85 
eg Rlanang Produce ...........0. 20 %t Less tax bu 100 
: Langen (Java) Rubber......... > Stl .. se 1s 22 
: Lumut Rubber Estates ...... 5%* July 1 Less tax *s 
; Poonmudi Tea and Rubber .. 74%! v 0 15 
i P.P.K. (Ceylon) Rubber ....... 7% %t od a 15224 
Sungkai-Chumor Estates......... 10 %* May 31!) Less tax 5/6 in £1 oe - 
Teluk Piah Rubber ....... ... /1g p.s. May 31 Less tax . 
- ‘Tenom (Borneo) Rubber....... 5 %+ =» 12) 20 
Woodend Rubber and Tea...... 6 %? = Less tax ié4 27 
Other Companies. 
American treehoid Land Mort s 
gage of London ............. 10 %& oe as 15 
Angio-Portuguese Telephone... 5 %! ** os * 
Babcock and Wilcox........... 9% Tax free 15 
Bengali lron and Steel .......... ee *° 0 24 
Beyer, Peaesek... ...ccevecsccce od se Less tax 1 10 
Si, brisbane Electric Tramways.... 4/ p.s.1;May 24) Tax free = 8 
ie" British-American Tobacco...... 6 %* June 29) Tax free °° 
a British Automatic Co, .......... /8 p.s.* May 31) Less tax ee “+ 
“4 ck Ea June 4 Tax free 15 15 
4 ; Caledonian and Australian Mort 
k 24 gage and Agency............ 4d p.s.*|May 15) Less tax *° e 
an : Cassel Cyanide........ lj p.s.*\June 1) Less tax ee os 
fi3*8 i Cressington Steamship.... ..... aa ie 10 20 
4 Aa Dorman, Long,andCo ........ 4 June 20 Tax free “* oe 
: Eastman Kodak, Com. Stk. ..... 10 % jAug. 1 oe es - 
' Electric Construction .......... 7%} oe Less tax 10 74 
: Fine Cotton Spinners’ ........ SAT I co - 40 10 
} Governinent and General Invest- 
3 a ee ee ee 4%" |\June 1) ~*~ os 2s 
Great Northern Telegraph...... oo ee ee 22 24 
i House Property and Investment 7t oe he “5 S 
4 J. and P. Coats ia 16 p.s.jJune 29) Less tax : ee 
. John I. Thornycroft ............ i/6 p.s.*;/May 16) Less tax ++ 
} Joseph Baker and Sons ........ $%tl .. - S 10 
: Kinneil Cannel Coking Coal ..../ 7/ p.s.*| Less tax en 
} Liverpool Warehousing ........| /6p.s. |June 1} Less tax ee 
: Lodes and Nucolini ............ 74 %* Less tax 5/5in £1 *° 
Londen General Investment 
I I i ee 10 + ee ee 8 7 
: L i OUEED cccnccncesvesess] EDS Tax free ** 
FA : Metropolitan Carriage, Wagon i 
e and Finance ....266<.... ... 2/ psi ~ om 15 15 
| ae New Buluwayo Syndicate ...... 5% os Tax free °° ee 
New Zealand Loan and Mercan- 
a: : tile Agency...... ee eee ee 24 %* June 2] Less tax low i 
% ; Nobel s Explosives ............ 15 % a Tax free jo . 
; { May 29 } 
oa ayn Es neice eedewarun -- + and - Tax free | oS) 15 
 & Et { Nov. 29 i 
; ¢ 5 Potteries Electric Traction .... os wt ‘. 34 3 
® 2 Pe PRIOR BEEOIRY ive occewsccnes 10* June 3 ° | ss $e 
$. > Rosario Nitrate .......... neonel -. |May 29 Tax free | 123) 15 
8 San Lorenzo Nitrate ....... coos 15 GI ee Tax free 25 25 
4 Scottish Mort and Trust.... se sy . 6 i 
oo Shanghai Electric ........... -+-| 7%t\June 1 Tax free 1% 
oe Saropshire, Worcestershire, and) i } | 
Staffordshire Electric Power, .. | .. | 7 
South African Lighting ........| 7%t| .. | Less 
s 


Thomas Owen and Co...........) TH%t | ee 
W. Abbott and Sons ............| /6 p.s. [May 
Wm. Simons and Co, vee eeeeeeel i 


> 
& 

‘ | South Australian Co........ ++» /90/ p.s.t July 
{ W. P. Lowrieand Co. .......... 3 p.s.4! 
a 


ei “eae 


; - 
E 
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ANALYSIS OF BALANCE-SHEETS., 


ieee a BABCOCK AND WILCOX. 


st i ie % December 31, 1917. 
2 ay LIABILITIES. ASSETS. 
; ; ; —— t. Senay ipo. — t. Ine, or Dec. 
Pee Ae Rundry creditors 776,128 .. + 370,802 |Cash............ SOL00l .. + 10.078 
a3 2 a Divs. u 7,575 .. + 5,165 | Investments .... 1,162,028 .. + 337,056 
2 Eb Reserve for fur- '. | Billsreceivable.. 8,619 ..+ 5,821 
Sy set therexpenses.. 359,000 .. + 32,000 |Debtors ........ 865,022 ..— 35,911 
Fi 5 widens... .. orders oP mses | + 11,202 
4 ae - - - - eeeeeeee o* + 
. Shares...... 1,660,000 .. v. > | Stock, &e: ...... 1,098,810 .. + 223,190 
. , Reserve fund.... 305 p00 oo + 180,000 Land, plan “s+eee 555,574 og 70,905 
Dividend tund .. ee ee 
Profitand loss .. 395,932 .. + 20,560 
oe 3 —— — 


—— 
Dh vnasies 4,470,691 oe + 878,527 









Total........ 4,470,691 iad + 578,527 


ECONOMIST. 


FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIA 


M 


LIABILITIES. 
Amount. Inc.or 


Pref. shares .... 3,000,000 .. 
Pref. ord. shares 450,000 .. 
Ord, shares ...... 2,450,000 .. 
4% deb, stock .. 2,000,000 .. 
4% ext. deb. stk. 750,000 .. 


Dec. 
£ j 


+ 20 







[May 18, 1918, 


arch 31, 1938. , 


ASSETs., 
Amount, 
g. {tore 


Properties, &c... 5 i 
Investments sa tee ‘a ~ am 


0,000 Investments in 
488.4% —~ 55 ag) 
4,000 . 


war funds 

















a Furniture, &c... 
eb. int. ......00 41,250... + Stock-in-trade .. 3,576 ” aa 
eserves ........ 1,270,455 .. + $95,000 Debtors ......." 1 996 Sag “2A 
Insurance ...... 59,465 .. + 37,018, Cash .......... 2.554 + Sm 
Inv. reserve 325,000 .. + 25,000 ™ ee 
Pensionfund ... $2,897 .. + 25,021 
Research fund .. 10,000 .. + 10,000 
err 117,872 .. — 61,628 
ae 1,727,012 .. + 464,976 
Due bankers .... 1,215,797 .. + 123,877 
Profit and loss .. 385,680 .. + 23,632 
Total .... 15,845,432 .. + 942,396 EE Geceen 15,845,432 .. + WLM 
MINING OUTPUT STATISTICS FOR APRIL. 
* 5 — a 
oun. Gold Recovered 
©. ©. 
25 35 Value, | Prods, 
Mill 55 Mill 55 Total ! 
oF oF 
ee 
Gold. Tons. Tons. Ozs Ozs Ozs 6 ian 
A on. scvenkinniabiiets 4.741 _ ° os 1,88 5,387) w 
Cam and Motor...........- 13,195 . 17,21} 
Colombian Mining(Smonths os ° 19,200; .. 
Eldorado Banket .......... 4,358 ° 9,923 45 
DGUREE,  cescocsceveseves 16,858 ° a ; 432 
a errs 15,007 =... =| 685,530 (silv er 29,873}. 
OE ov snc npvctetownceses 3,0% 537 . 6.3 Lo 
Globe and Phoenix ... 5,814 a a ne 6.4 : lis 
Golden Horseshoe ...... 12 666 ee os 7 6,905 29808 a9 
Great Boulder ..........+. 12539... >s . 12, 19¢ 40,65 2016 
Jibutil .........- pees 1 500 $2 3 rs 
Lake View and Star ..... 9.1990 110% a 
Lonely Reef ....... 5,139 " 44 1489] +b 
Oroya Links ...... seeeee 1,569 ‘ 12,092 Ls 
Piymouth Consolidated.... 10,500 : 11,56*' 3M 
DE ecounndsnatnennne 16.887 12,390 Se 24.814 250 
MRS -o. wethteensanues 4,700 “ 2,27 9,96) oe 
Rooiberg Minerals ‘a we 5,520 og 
[: p.scenns eennanins 54,05 al s 48s 16 
South Kaleurll ....ccccces: 7,800 sas ix a 2,514 9,787 610 
Sudan Goldfield ......... 2,230 1,875 1,043 10: 1,15. 4,034 at 
NE ee 1,400 ao os os ; 11,412 ala 
Quarter to March 31, 1913 — 
Geduld Proprietary...... 121,000 178,014, 58065 
Modderfontein Deep .... 124,500 266,275; 152254 
Nourse Mines.......... 111,900 147,121 126 
Princess Estate........ £5.70 . ne ‘ie =e 76,076 loss 4,243 
I aks cetisbiun 156,200 .. a 182,475) 40,410 
Village Deep 139.600 i913, | 
Output Other Notes in Return. 
Tin. Tons 
DORRRNEER 0 oc ccccccccesses 27 i 
CEOS 60.000 cceccccccseces 24 Wallace Properties, 122 ozs gold. 
East Pool and Agar . 1092, Estimated revenue, £25,719 
Filani so scbisadvadeenes 2 
Geevor (two weeks to Ap.17 15% Value, £3.202. F 
WOPERE. occcsccccescsccese it Estimated value, £13,295; estimated working 
costs, £2,915. 
SERITOOR . oc cecccocvcoeess ‘. Profit, £470. 
ee 12 Value, £2,325; cost, £1,985 
Jos Tin 154 ** 
Kassa Ropp 15 Shipped 19 tons. 
(err 14 
PE ENE oan coneedeoses Mine profit, £2.998. a . 
Kuskie (Nigeria) .......... 23: Total output year to April? 30th, 265 tons. 


OT rer 13 Ss 

SE ! 39 Value, £7,097; cost, £2,915; profit fom 
tributors, £77. 

LuckyChance ..........+:i 24 Shipped 24 tons. 

DEE accvendbneqhanssess 4e| ee 

Naraguta Extended ...... 18) Shipped 15 tons. 

New_uafon ....... ....--- 35) ee 

Northern Nigeria (Bauchi). 40 . 

Pahang Consolidated ...... 1594 17,500 tons treated. ‘ning 62 % 

BUESD cnccccsscceccs eowsees 6 25 metric tons concentrate, containing 
metallic tin. , 

IE covcccenesesds on 18 Estimated value, £3,395; estimated working 

——S tient 

BiaMese ...0.-cccccccsses: tons 133 cwts produced.t_ : 

Tekke ..... le aie las Estimated value, £8,165; estimated working 
cost, £1,730 ; 

Tekka-Taiping ............ 54 Estimated value, £6,415 ;,estimated working 


Tin Fields of Northern, 84 
Nigeria 
Chinese Engineering ...-..| 


47,525 
Cornwal! Tailings 1 





| cost, £1,750. 
_ Shipped 104 tons. 


| Sales week ended May 4th. 


“a : 


1 ee 


| Washed, 88,000 loads ; produced rubies valued 

| ggt Rs.£2,000 ); roralties, Rs. 25,000 
522 tons lead ozs silv produced. 

| Four weeks to May llth, 208 tons of pig-lead 

i 


Minrxo Coaroration or Caxapa.—Results for the four weeks ended Mare 


silver 183,316 ; loss of 
714280; special ( ) expendi, 
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TRANSVAAL GOLD OUTPUT STATISTICS 
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———— | March, 1918. ___ April, 1918. 
Name of Mine. Est. | Est. | Est. | Est. 
Ore. | yield. ‘Profi. Ore. | Yield, | Profit. 
oS ——_ |__| |__| 
| Tons. £ £ Tons.| &£ £ 
garora W. United (10sshres).---| 13,200 | 15,267 | 636 | 14,050 | 16,012 | 1,260 
Banijes Consolidat seeees-s*s| 19,000 | 22,299) S21b 19,110 | 22,15 16 
BYES) .eseeeees ee hg a. the oe | - 
—. eoceecoccoccors ++ | 53,500 ,221 | 37,021 54,400 | z 35,068 
Brake dubarban (£4 shrs.).-..| 21,665 | Sra | 7.751 | za | 49 ass | “ais 
Oty Det? catangisagte ----"" 44,150 | 53,603 | 14.094 | 47,000 | 55.938 | 15,057 
Main Reef ....--.. | 53,570 | 71,749 | 12,615 | 55,470 | 72,010 | 12,373 
Mines (10s shares)........ | 171,000 | 219,482 | 37,448 172,000 | 226,113 | 45,6 
Roodepoort ....--+-+ ee és >t lise! } OSes ee ee 
Doren Roodepoort Deep ...---| 25,200 | 39,028 4,065 | 26,600 ai,se2| 5,is2 
rae ee aD cesesceseccenees| 48400 | 75'892 | 225190 | 44°700 | 71'2s2 | 205667 
Fefold Proprietary -.s+.e+-+=+- 42,000 60,582 19,233 | 43,000 60,798 | 19,379 
Geldenbuis Deep .-....eeee-+: 714b| 52,500 | 60,694} 2,811 
GieABE veccceeceees 526b| 13,500 11,370| 9535 
GienealeD «2.0. 000000 406 | 18,100 12,338 | 498 
Glynn's Lydenburg 1,477 3,620, 6,865 | 1,790 
, NeW. eee eee ee - | os ae 
Goce ament Areas. 388 | 60,410b| 116,600 | 169,915 | 65,371 
Heriot, New ..-+++- ' 6,0865; 12,200 16,553; 1,014 
Jupiter «---+2-+++: “so | 20,400 | 27,100 | 2,296 
ee “i Sas | Bea | Ses 
t Cen | 24, | 2, 
Knight's Deep ....- 481 | 98,100 | 69,756 322 
i ecniaeee asians | 5,309 | 43,450 | 51,203 | 9,584 
erks Vlei .cccccccccccees. ea | 2,549b) 20,060, .. 77 
suc] Me | ba | Bat as | ati | ae 
ontein B. ...-- ne etttes 40,7 2, | f | 
ie eriontein Deep Levels....| 41,000 | 85,064 , 49,176 | 42,700 | 87.233 | 50,885 
Modderfontein,New (£4shs.)....| 52/000 126,886 | 64,291 | 59,500 | 137,675 | 71,630 
New Unified.......... oe Weandas 12,000 | 10,806 | 1,247 | 12,750 | 12137 | 2,646 
an” 39,100 | 51,333 | 2,050 | 42,709 55,503 3,630 
Primrose, NOW... .++seeeeeee000. 17,700 | 140t8 ; so 17,300 14,321 486 
Bandlonicin Goniral.......<++2.|129/000 {150956 $841 |154.100 171,280 101335 
Batinson Deep ss-essscazesssc.| 44600 | Goals | Eel | 4000 | 62490 | 7.585 
Se cienbesunmesanal ’ 418 : , 2, : 
Roodepoort United ....++++.+..| 25,904 28,024 | 1.0610 23,875 | 24,916 
Rose Deep... as ae 51,700 612i 13,966 | $2,200 62,581 15,065 
Bimmer and Jack ....... eR et ce ”. | 54,700 62,191 12,456 
Springs _— ages evecevessececs | o- mee 35,615 | yo ovo x4 
Gab Bgel oc. ccccccccsccccceccecs ‘ ¥ i ¥ j 
Ree cat a] a | us ba | ee a 
an Ryt.......--+++. erenneness, ¢ ; | 33, i 
Nan Ryn Depo oss sss. Seeees 0) | 44790 | 21/547 54.071 | $040 91.795 S015 
illage DD escccensces S0bveee | 50,800 i ; . j 
Village Main Reef .............. | 25,100 | 37,880 10,579 23,60 | 36,780 10,626 
Getic) BOR) Bak ES Sag) a 
Wwatersrand Deep ....++..., : , b ‘ ® 
Witwatersrand (Ku.ght’s) ...... | 38,100 | 44,924 11,258 | 39,150 45,161 11,049 
Wolhuter ......--...0. -s++eee+| 30,000 | 36,353 5,184 | 32,500 | 38,218 6, 
(a) Ounces. (b) Loss, 





en ED 





INDIAN GOLD OUTPUT. 


| 














| agi4. | 1915. 
| Bar | Fine 
Gold. | Gold. 
Ounces | Ounces. 
Th iaddcninhinianceeee’ 49,768 47,354 
EE den cconukakah eit 47,842 | 46,117 
MN diocsanvenanseens 1. | 49536 | 45,730 
hs ikaw ccnkediancamics 48;750 | {088 
Piheeeeneneeteseeeeecese | 49,865 } 46,855 
St Meccsssencscécsenasont | 49,748 | 46,307 
_-.. CeCe eee eee eeee reer * ain 

te a iias vc aiianm sion ¥ 6. 
September............... cess) 5O016 | 46,076 
I cicnskssccacssceens 50,818 | 45,948 
RRR ie | 50,692 | 45,346 
landsveeneukauned | 54,336 48,020 

—— 

Total ..... Siiisasitaiaiuadl eeeeee | 602,006 | 556,596 





i 


1916. 1917. | 1918. 
Fine | Fine | Fine 
Gold. | Gold. Gold. 


43,121 


Ounces. | Ounces. | Ounces, 
45,214 44,718 41,420 
| 42,566 40,787 


43,702 44,617 | 41,719 


44,797 43,726 41,504 
| 45,055 | 42,901 oe 
| 44,842 42,924 oe 
45,146 42,273 
45,361 42,591 
45,255 43,207 ° 


48,276 | 


541,077 520,362 | 165,645 








OIL OUTPUTS. 





ANGLO-EGyPTIAN OJULFIELDs, 


Limitep.—Gemsah 
for the week, 22 tons (last week 18 tons). Hurgada production for 


the week, 4.477 tons (last week 4,533 tons). 





| 45.247 | 42,915 
44,883 
} 


Reports and Notices. 





Mr 


and National Insurance Company. 


Mr Clarence C. Hatry has been appointed a director of the London 


urance Corporation. 





GREEK DEBT. — 





ete 


_ 


Gross receipts, Feb., 1918 .......... 
do 1917 eeeeeeeeee 













Actual receipts do) i918 27020. 
Do “Ss | RSPeeee 


GOVERNMENT STOCKS. 








7,589,480.93 
5,075,986.37 


John Ferguson, London manager of the National Bank of 
Scotland, Limited, has joined the London board of the Scottish Union 











production 


VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council ot 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 44d, being the moiety of the sixth fortnightly instalment of 


the Debt Service, payable to the Council in respect of the half-year 
ending June 30, 1918. 


ASSURANCE 

DRAPERS’ MUTUAL FIRE.—The report for 1917 shows that the total 
net premium income amounted to £33,587, and the foreign premium 
revenue has been further reduced by £5,415 to £4,256; on the other 
hand, the home premium income has increased from £27,447 to 
£29,331. The claims of the year worked out at 53 per cent. of the 
premiums, and there has been a contraction in the ratio of working 
expenses, which, with commission, amounted to 34 per cent. of the 
premiums. There has resulted from the slightly reduced total net 
premium turnover a favourable underwriting surplus. This has 
enabled the reserve for risks unexpired to be raised to the standard 
level of 40 per cent. The revenue balance of £3,820 has been written 
off ‘‘ Enemy and other debts held in suspense owing to the War.’’ At 


| an extraordinary general meeting on the goth inst. a resolution 


shortening the title of the company to the ‘‘ Drapers and General 
Insurance Company, Limited," was passed, subject to confirmation. 

LONDON AND LANCASHIRE LIFE.—A valuation of the life and 
annuity business as at December 31st last has been made. The 
assurance contracts were valued by the H.M. tables at 34 per cent., 
and the annuity business by the British Offices tabled at the same rate 
of interest. The net liability disclosed was £ 3,080,613, and a surplus 
was shown for the past five years of £122,627, including £4,212 
brought forward. It is pointed out that but for the war strain— 
which has involved depreciation in the funds, increased income-tax, 
and war claims—there would have been a surplus of £206,271. The 
increase in income-tax has cost £25,880, and the war mortality 
£57,764. The directors have prudently decided not to divide any 
portion of the surplus in reversionary bonuses to policyholders 
they have written £63,370 off investments, carried {12,113 
to investment reserve fund, paid £11,567 in interim bonuses 
to policyholders, and provided 17,106 for shareholders’ 
dividends and their proportion of interim bonuses. The sum cf 
£18,471 has been carried forward. With the concurrence of the 
consulting actuary they have decided to declare an interim bonus at 
the rate of {1 per cent. on deferred bonus policies and at the rate of 
15S per cent. on with-profit endowment policies which shall mature 
during the current five years. These bonuses will be declared for one 
year, and be subject to revision from year to year. The new business 
for 1917 in the life department consisted of 2,016 policies, assuring 
£883,410 net. The profit and loss account showed a balance of 
£21,023, of which £5,500 has been transferred to the investment 
reserve fund and £7,203 applied to writing down the organisation 
| account by one-fifth. The directors recommend a dividend of 5 per 
cent. and a bonus of 2s a share, making a total of 3s a share, less 
tax. 


BANKS. 
AKTIEBOLAGET GOTEBORGS BANK, STOCKHOLM.— 
BaLANCE-SHEET, DecrEMBER 31, 1917. 


ASSETS. Kr. LIABILITIES, Kr, 

ion rake naee tne ieee 19,334,000 | Capital paid up ............ 38,000,009 
Bills discounted ........... - 55,686,000 Reserve funds ............. 30,171,000 
Accounts current............ 61,203,000 | Current account .......... 62,943,000 
OS ees oe sacadadard REG 1 OROIES «ko ccc cctescccccens 160,484,000 
EES Se ae aoe 31,011,000 | Demand bills .............- 7,296,000 
 OUNNOR os ccccceecccos OE re 21,317,000 
ET gcteknde qs ceadeesi 20,958,000 | Due to other banks ........ 27,794,000 
Due from other banks ...... 40,675,000 | 

348,008,000 348,008,000 


YOKOHAMA SPECIE BANK.—The report for the half-year ended 
December 31st last states that gross profits, including 2,226,757 yen 
brought forward, amount to 51,964,743 yen, from which 46,084,294 
yen has been deducted for interests, current expenses, rebate on bills 
current, bad and doubtful debts, bonus for officers, &c., leaving 
5,880,448 yen. The directors propose that 1,000,000 yen be added to 
reserve fund, and recommend a dividend at rate of 12 per cent. per 
annum, carrying forward 2,720,448 yen. 


RUBBER AND TEA. 

EDINBURGH.—The report for 1917 states that the yield of dry 
rubber was 446,184 lbs, against an estimate of 465,000 lbs. Estimate 
for current year of 476,000 lbs, owing to restricted output, has been 
reduced to 358,040 lbs. Average price obtained was 2s 3.53d per lb, 
as compared with 2s 6.68d per lb. The all-in cost per lb, exclusive of 
excess profits duty and depreciation, amounted to 9.31d. The amount 
at credit of profit and ioss, after writing off {1,031 for depreciation, is 
£35,125. The directors recommend a further dividend of 374 per 
cent., making 50 per cent. for the year, and to carry forward £13,875, 
subject to excess profits duty, directors’ fees, and bonus to Eastern 
staff. 

KLANANG PRODUCE.—The report for the year 1917 states that the 
output of rubber was 502,010 lbs, against the estimate of 505,125 lbs, 
43 per cent. of the crop was delivered under forward contract, 23 per 
cent. was sold in Singapore, and the balance of 34 per cent. in London. 
The price realised gives an average of 2s 3.47d per Ib gross London 
equivalent. The net profit is £30,609; £2,714 was brought forward, 
making £33,323. The directors propose a final dividend of 30 per 
cent., less tax, making 80 per cent. for the year, to transfer to tax 
reserve account £5,000, depreciation of buildings and machinery 
account £1,000, and to carry forward, £2,023. 

LANGEN.—The report for the year ended August 31st last states 
that the estate comprises 4,427 acres. Rubber harvested amounted 
to 774,375 lbs, against an estimate of 800,000 Ibs and a yield the pre- 
vious year of 773,187 lbs, Average gross price realised was 2s 9.77 
per lb, London equivalent. The “‘all-in’’ cost of production, Lon- 
don (including war risk insurance, 1.51d per Ib) was 1s 3.96d per lb, 
as against 1s 2.93d per Ib. Coconuts harvested numbered 329,662. 
Coconut estimate is 300,000 nuts. Net profit amounts to {60,08 ; 
£3,939 was brought forward, making £64,020. The directors recom- 
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and Ned.-Indies war profits tax £34,500, to transfer to reserve fund | 
7,000, and to carry forward £6,730 


MINES. 

ANGLO-CONTINENTAL.—The report for 1917 states that, including | 
the amount brought forward, profit and loss shows a credit balance of | 
£29,644, after writing off losses on investments amounting to £3,435 
It is proposed to declare a dividend of 16 per cent., free of tax, pay- | 
able 27th inst., leaving {6,394 to be carried forward, subject to any 
provision that may be required for revenue taxes. No provision has 
been required for depreciation of investments, which, on balance, 
show an increase in value. Output of tin concentrate from pro- | 
perties in Nigeria was 271 tons. A small mining lease and a number 
of mining rights were taken up, and a complete rearrangement of the | 
company's management was effected, which, it is believed, will prove 
advantageous to the working for the current year. The company 
retains a large interest in the Mongu (Nigeria) Tin Mines, which con- 
tinues to prosper. A balance dividend of 10 per cent., free of tax, 
was paid by that company in June, 1917, and an interim dividend of 
10 per cent., less tax, in November, 1917. 





HIDE, LEATHER, AND ALLIED TRADES. 

(BY OUR OWN CORRESPONDENT.) 
Controlled hides at the public auction 
Thursday were disposed of at recent figures, but those classes for 


which no price has been fixed were somewhat easier, kips declin- 






















SUMMARY OF OOMPANY PROFIT AND LOSS ACOOUNTS. 

| | Net “an 
Profit Appropriation. Co 
|Balance| After {Amount |— —@ —# —\#§ —#§.—@§$_-_—____ Perlod Putte 
| Period from Pay- Avail- | Dividend. \Carried to ~ 

Company. | Ending. Last mentof able for | nemo ieee | Belenee | 
Account. Deben- Distri- Ordinary. Prefce. Depre oie ieomeeed Net | Diy. 
SD Ry (feennrereren inns) Ae ie Profit, dend, 
Interest Rate. Amount. Amount. — 

Electric Lighting and Power. £ £ £ % £ £ £ £ 5 fo 
Leeds and District Electric Supply..| Dec. 31 595 893 1,488 - oe es 800 688 892; .. 
Merthyr Electric Traction & Lighting} Dec. 31 508 5,060 5,568 6 2,400 1,500 1,000 668 4,501) 6 
Shropshire, Worcestershire, and Staf 

fordshire E.P. ...... (esakbehie’ Dec. 31 4,665 33,637 38,302 5 15,000 1,722 17,000 $580 26,761; 4 
Urban Electric Supply ............ Dec. 31 1,774, 18,974 20,748 a0 6,250 10,000 4498 18,024 
Gas. 
ON nk itabccccenvsdvbexeescéas Dec. 31 16,933; 30,534 47,467 8 22,400 6,449 18,618 3,985, % 
Iron, Coal, and Steel. 
Babcock and Wilcox .........ceec: Dec. 31 56,495, 444,514 501,009 15+ 249,000 14,953 160,000' 77,056 438,323) 15+ 
Bengal Iron and Steel............e0- Sept. 30 26,570, 152,295 178,865 30 67,455 9,000 26,133 76,277 160,314 24 
Joseph Baker and Sons ............ Dec. 31 2,312; 21,391 23,704 - 8,000 6,000 7,200 2,504 24,389 10 
Land, Mortgage, &c 
Alabama Coal, Iron, Land and 
IN ic necannnnneabesek Dec. 31 2,142, 85,799 87,941 125+ 46,152 a oie 41,789 19,123 50 
House Property and Investment.... Mar. 31 2,732 22,741 25,473 54 9,657 7,024 5,890 2.902 16,734 5 
Motor and Cycle. 
British Ever Ready............. ...| Mar. 31 2,906, 34,277 37,183 174 20,125 8,500 2,500 6.058 35,887 15 
Nitrate. 
OS ab neiietatiandnbiews ieee Sept. 30 46,100 81,686 127,786 174+ | 105,000 is 22,786 80,937 15 
SS a Dec. 31 1,437, 10,063 11,500 25 6,000 539 4,961 11,908 2% 
Oil. 
a i Ce Mar. 30 12,409 65,406 77,815 15+ 29,962 6,000 27.570 14,283 49,714 15 
Co ae pe en ey peccel aan SA 26,663, 65,126 91,789 15+ 25,500 6,000 35,000 25,289 72,706 15 
Rubber, &c. 
REND idevidnscnscdvecoindes Dec. 31 30,491, 123,982 154,473 65 97,500 .. 6,365 50,608 139,869 8% 
DORIS PORIGOR 200s cccctcecces inenee Dec. 31 5,165 21,594 26,759 15 | 6,446 a, oe 203513 .. | 
Edinburgh, Selangor .............. Dec. 31 5,125; 32,000 35,125 50 21,250 “~~ - 13,875 oe ** 
Golconda, Malay .......cees0 ooces| Dec. 3 7,894, 29,939 37,783 35 30,800 ee o 6.983 50,146 4% 
| a ne Aug. 31 3,939, 59,696 63,635 15 15,405 ae 41,500 6,730 56.909 224 
PI cpesatskibenhinetecoenend } Dee, 31 18,772 59,475 78,247 130 56,250 ee ae 21,997 66,42), 300 
Poonmudi Tea and Rubber ........ | Dec, 31 4,187 4,440 8627 10 | 53550 .. 1,000 2,297 9,897 15 
Sapumalkande ............. saat Dec. 31 1,665, 14,584 16,249 as 9,900 a os 6,349 18,193, 10 
DE I edith ince ma ciinxnncineill Dec. 31 1,123) 4,469 5592 6} 2,500 .. 400 2692 4,152 & 
Tramways, &c 
Greenock & Port Glasgow Tramways| Dee. 31 3,201 16.776 19,977 8 | 9,200 3,500 5,277 2,000 .. : 
Potteries Electric Traction ........| Dec, 31 7,261, 34,444 41,705 34 8,575, 12,250 12,500, 8,380 33,152 5% 
Rethesay Tramways .............. | Dec. 31 140, = 1,084 Rene ée | ahs ae 500, 600 ee eS 
; Tea. 
Editi sas piesnauicns eats ...| Dec. 31 7,300, 19,640 26,940 20 | 13,131; .. | 7,000, 6,809 14,984 16 
Telegraph, &c. 
Pa ene conee ‘| Dec, 31 6,859} 19,254 26,093 6 | en o- =| 10,090, 7,093) 27,241 6 
extiles. 
ime Mssoclation .sssesnss,csese,f| Mat: 3L_ | 140,799) 91,152) 751,931! prog "22300 150,000, 170,000) 162,431) 600,077) © 
Porritts and Spencer ..... ponsecses| aan 22,191| 60,367| 82,558 10 18,7 9,000. 30,000) 24,808 32,280 10 
Trust Companies. ; 5 
Bankers’ Investment .............., April30 10,245) 64,212) 74,457 5 33,750, 30,375 ee 10,332 80,514) 0 
Industrial and General ............; Mar. 31 -| 62,516) 133,737, 196,253, 10 67,500; 30,375) 35, 63,378 124,026 1 
Waterworks. 1 
Walshe eer, i sseseceeee| Deo. 31 | 139} 3,983, 4,122 7 700, 2,150) 800) 472, 3,213 
Other Companies. | | 5 
Alby United Carbide ....... .eeeees| June 30 | 11,137 6,415) 17,552... sa de oe 14,132, 45,135 
Catalinas Warehouses and Mole....| Dec. 31 11,828\Dr 2,455 Gaye Otis - | oo | 9,375, - 6 
Craigport Electric Cable ..........| Mar. 31 716; 11,297) 12,013 6 2,250) 50, 5,000 1,913, 7,966, ¢ 
DO UU <okasce'sgeins vo nescecsf DUS 2,609, 149,754) 162,363 


BR a ere ales édeoetier eae 
coceceeese| Mar, 31 
Nov. 30 
Mar, 31 
Mar. 31 
Mar. 31 


6,019|Dr 9,729\Dr 
Salinas of Mexico SaRES Sa ts 
Sir Elkanah Armitage ............ 
Wickens, Pease, and Co............ 
W. P. Lowrie 
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mend a final dividend of 5 per cent., making 15 per cent. for the year, ing 4d for firsts and 43d for seconds. Calf skin 
less tax at 5s in the f, to set aside for estimated excess profits duty | were 4d easier, while kip calf and casualty 


| unattractive. 


‘ . ' 
held in Bermondsey on 







(May 18, 191g 


sof & Iba 


1 
: : “SIDS w 
4d lower respectively. In woolled skins the = 28 


change 
on the down grade, the alterations ranging faces Od awe 
skin, the only advance being 1d on one Class of pelts. Ip th * Pe 
hide market a fairly steady trade is being done, and at — 
auction held on Wednesday the offering was of fair size but Pa 
Dry and drysalted goods sold well in the extra be 
assortment and in some of the better-class light Weights, but "y 
offering for the most part was Composed of old stock of ee 
different quality. Reports from the American market are to > 
effect that the position there is firm, with lit! business ~ 
since the Government has fixed maximum prices for hides. Wea 
Trading continues very difficult in regard to leather @S the 
amount of bottom stuff coming forward is by no means sufficient 
meet the demands from all sections of the trad Repairers ~ 
cially seem to be hard hit, but so far I have not heard of an 
appreciable quantity of sole leather being released to met 
quirements in this direction. Some fair deliveries of 
bends have been made of late for use in the production of Wwar-tine 
boots, but here again one hears complaints as to the small quan. 
| tities, and some shoe manufacturers state the difficulty of obtain. 
| ing adequate supplies of leather is the only reason why thes 
| goods are not produced in larcer quantiti On the y 
| leather section business is on the quiet side, in s) mpathy with dif. 
| culty of obtaining sole leather. Boot manufacturers report suf. 
| cient business coming to hand to absorb all the leather it is pos. 
sible for them to obtain. 











8,710) 


| ; "060! Dr60,301) Dr 6,855 
15,000! 18,043) | 38,039 


4862, 2,104 
10,000, 108°734| 1053 
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x Whether you have eo: i 
: £5 or £5,000 ae 
45 ° a 
Py available your ik 
i duty is to lend your Hf 






country all you can. 










For every £10 you lend, your country will pay you 10s. each year as interest. 
For every £100 you lend, your country will pay you £5 each year as interest. 
When your loan expires in 1928, your country will return your money with 
@ premium added. You can buy as many National War Bonds as you like. 




















4 ; ; 
ee ee 
Pat» ee 














Ven tA Manan ee) ee 


gee naka ee 


a 


RIS eben, aes 


lah en Patty.” 




















tial Sn ate Stoo shenielaee 
oe bth TE « 


ER mes 
oa 


Fe RY ah aac gl = 


SR IN 


788 


THE ECONOMIST. 





(May 18,1 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Gross Receipts for Total Gross Receipts. 























Name. Period Ending Mile. Week or Month = = Ae 
sce. 98. | +or— 1918 | +or— 
! ! 
InpIan. 
| Rs. Rs. i Rs. Rs. 
Assam Benga! .... 24 weeks Mar. 16) 858 167,634 + 45,172; 34,351,084 +  3,99,135 
Barsi Lt. Ry (2 wks) 49 weeks ¢ 118 10.20 — 6,400) 7,78.70 - 2,28,700 
Bengal & N.Weatrn 26 weeks 16! 2,056 4,96,9% + G,.55) — 99,66,892 — 3,54,501 
Bengal Nagpur.... 51 weeks 23) 2,696 12,35,00(' + 55,00: ) 5,46,00,155) +  48,43,907 
Bombay,Bar.&C.I. S weeks May 4) 2,873 = 18,19,00'/+179,00(; —87,91,000 + —10,62.000 
Burma . 50 weeks Mar. 16 1,342 5,328,182 — 17,479) 2,11,43,790 — 76,306 
Delhi Umblia Kika 5 weeks May 4 239 92,400 + 12,435) 4,41,485 + 65,214 
fast Indian .... 6 weeks 11; 2,767 26,83,00( 4235,0C(} 1,47,94,COC! + 9,12,000 
G.IndianPeninsula 5 weeks 4 53,1224 22,53,902 4178,10C! 1,13,26,100}# 1,43,702 
Madras & 8. Mahr. 25 weeks Mar. 23, 3153 = 11,16,00C 4 20,952| 2,02,61,87(| + 15,38,931 
Rohilk'd &Kumaon 24 weeks 16 259 §5,206 + 14,453) 11,11,038'+  1,94,482 
Do Lucknw-Breilly 24 weeks 16 313 70,646. + 16,924 12,96,717' + 1,55,246 
South Indian. . 25 weeks 23; 1,829 6,78,923 4 14,996) 1,61,10,988) + 9,44, 996 
Sthn Punjabimnth) 3 mnths Dec. 31! 17 716 7,53,857' 4 61,132 1,84,879' + 3,26,876 
FOREIGN. 
ARGENTINE. | | 
2 | £ £ 
Argentine N. E. .. 45 weeks May 11 752 10,20014+ 1,200 384,600 + 68,398 
Argentine Trans .. 45 weeks ll 111 2,850! — 148,6% + 62,340 
B.A. and Pacific.. 45 weeks ll, 3,536 3,006) + 4,191,000 + 309,000 
B. A. Gt. Southern 45 weeks 12 3,792 $,00C| + 4,903,705 — 162,549 
B. A. Western $5 weeks 12) 1,870 000) + 2,355,000 + 150,900 
BuenosAyres Cent. 9mnths Mar. 31 190 38,675)+ 14,004 252,256 + 35,451 
Central Argentine. 45 weeks May 11 53,305 260,000/4+ 76,10C  5,140,200/+ $90,500 
Cordoba Central .. 45 weeks 11, 1,205 4.,000'\+ 438 1,393,350 + 64,110 
Entre Rios........ 45 weeks li 831 23,8%!¢ 10,700 719,200 + 176,600 
BRAZILIAN. 
Brazil] Gt. Southn. Year (Dec. 31 17 Ms66,912\+ 22,712 538,439 + 74,769 
Brazil Railway.... 2muths Feb. 28) 53, 483 Ms4425000 + 713,064 9,628,000 4+ 1, = 563 
Gt. West. of Brazi' i9 weeks May 11 1,010 14,3024 1,00C 357,800 + 90,850 
Leopoldina........ 19 weeks 11; 1,83! 3,063'+ 7,924 599,006 + 168,747 
ana.......... 2mnthsi/Feb. 28 1,380 Msel795000|\+ 415,924 3,948,000 + $69,999 
Paulista .......... 2minths 28 - Ms2740000' + 994,536  §,706,0004 1,807,952 
Bam Fale ..<ccses 139 weeks|May 12 ; 22,637;\— 1,170 582,065: + 158,589 
Sorocabana .. 2mnths Feb. 28 6? M#1784000! + 272,301 3,736,000 + 472,196 
State of Bahia, SW 3 mnths Mat 3i 52 Ms47,000;— 20,000 237,000 — $3,090 
CHILBAN AND 
PERUVIAN. i 
Antofagasta ......19 weeks May 12 838 52,590)4+ 9,405 en + 102,465 
Arauco.... lmnth | Mar. 31 644 12,500}+ 1,500 : 
Nitrate (2 weeks). . 1? weeks |Apl. 27 366 35,247|— 601 ~ 13,70C 
Peruvian Corp.. 10 mnths 30, 1,959 81,(72,885'4 122,362 10, 408.040 + 43,142,548 
EE -ondiewnennad 10 mnths 30 181 25,282;4+ 4,679 9,960 + 1,705 
CUBAN. | 
Cuban Central .... 45 weeks May 11 362 34,889'4+ 4,149 945,078 + 167,565 
Havana Central .. 45 weeks ll 70 11,214)¢ 3,177 403,605, + 85,946 
Cnited of Havana. 45 weeks 1 681 78,916)4 14,292 2,605,924 4 « 631,798 
West of Havana .. 45 waeks ll 155 12,7464 1,427 10,720 + 311,617 
Unvevayay. | 
Central Uruguay.. 45 weeks ll 271 18,962)+ 5,642 831,099 + 235,341 
C.Urug.( East. Ext a8 weeks ll 311 6,636) — acg 231,203 + 7,391 
C.Urug.( Nrth. Ext) 45 weeks ll 188 6,057/+ 1,020 148,133 + 4,441 
©. Urug. (West. Ext) 45 weeks ll 211 2,090} — 527 100,583) + 18,389 
Midland Uruguay .1C mnths Apl. 39 319 12,872/— 1,800 133,064 + 2,844 
North-West Urug. 10 mnths} 30 113 00)\— 617 260,697 + 7,000 
Uruguay North ../10 mnths x 73 1,566 + 73; 18,524'+ 1,120 
OTHER FoRBIGN. 
Alcoy and Gandia../(9 weeks May 11 33 | Psl2,500 + 179,900 — 26,970 
pe eensere: 4muths Apl. X& 15 §,453'+ 2,01) 18,002 + 2,919 
Es venansieniee 10 mnths 5c 136 13,000 + $62| 113,775 + 14,630 
Colombian Nat.Rly 3 mnths Mar. 3} 86 12,800 a 100) + 1,7C0 
Colombian North. 5mnths Nov. 3 17 Net 4,206 + 1,61C) 21,826 + 5,247 
Costa Rica . . weeks Mar. 23 189 3,322)— 2,984) 07,942, — 92,955 
Dorado Extension 4 mnths Apl. 30 71 9,500 “eeal 35,400 = 2,700 
Egyptian Delta.....47 weeks Feb. 28) 559 6,519}+ 1,253) 264,360) 62,069 
jouthn of Spain'i?7 weeks Apl. 27 104 | Ps29,535— 55,411 §12,305| = a ¥71 
inte -rnational =s 3mnths Mar. 31! Gross 57,328)\— 20,416 154,724 = 
Centri America | ae 30,205)— 9,995 77,876|— ’ 
LaGuaira&Oaracas 4 mnths Apl. 3° 23 5,000) — 2,50C | 24,250) — 10,750 
NassjoUscarshamn 2mmnths Feb. 28 .. 14,505'+ 6,28 27,543) + 11,349 
Paraguay Central. 15 weeks May 11 255 730 + Ta 150,190 + 15,790 
Puerto Cabello, &c., 3mnths Mar. 31 35 4,900—  10€ 000; — 600 
Salvador . 45 weeks May 11 100 2,569+ 23) nt = 1,255 
Santa Fe Province, i 
French Railways Imnth Feb. 28 .. 147,180) + 53,260 : 
Samana & Santiago| 3mnths Mar. 31... | 9,500\— 2.182 26,61¢| — 11,978 
Zafra and Huelva. | Smuths 3 112 13,419\+ 3,201 36,912) + 5,593 
CANADIAN RAILWAYS WEEKLY STATEMENTS. 
| | Present Gross Receipts | 
Name. | Period. jentins Mile- __for Week. __|_ Total Gross Receipts. 
| | age. 1918 J|+or—| 1918 | +or— 
| 
Oanadian Northern 44 weeks May 7, is $827,500] + 93,000] 35,485,000|+ 1,339,100 
Canadian Pacific . 8 week: 7 $5,033,006) - = soem fed) ¢ '322'000 
Detroit Grand H./18 sone | £13,274 — 200,653| — 
Grand Trunk. ..... '18 weeks) 7, 4,008 356.307 + 66,412) 3,337, Sel ¢ 195,982 
Grand Trank Pac.|16 weeks! 7, ‘B16 | 3a) "4s $  lonese 
Grand Trunk West. |18 weeks, 7 336 Sas 2es + + 5,778 621,514) + 5,614 





CANADIAN RAILWAYS MONTHLY STATEMENTS. 
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The Government took over control of the Irish Railways as from aay Ist, 1917. 
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a , 
OTHER COLONIAL RECEIPTS, 
seeseunniieentiastiiaia iectnsttaepiameabe tenants ennai 
| { Present Gross Receipt Seri 
Name. Period. Ending Mile- _Week or Month. Total Gross 
EI. tabi nt age. | 1918 |+or-! 1918 | dee 
| 
2 2 e- 
Demerara ........ Qmnths)Feb. 28 975 | 624.60 — 3515, Saag 8 
Mashonaland ....! lmnth |Jan. 31, 810!  §2,822 — 3° 80¢ a 
Mid. of W. Aust...| 9mnths Mar. 30 277 9,596 — 1,616 70,7284 ee 
New Cape Central|l3 weeks 30) 805) 2713 + Sk) eg 
Rhodesia Railways} lmnth Jan. 31) 1,397 | 76,395 — 6,188 . ad 
Ruodesia Katanga) 1 moth mw 4 3,408 | oc 
Seeaptiaediadenaninelbeaaaniataminine: ene 
AMERICAN RAILROADS WEEKLY STATEMENTS. 
Receipts for Week. Total Satie 
Name. Period. Ending ——___. 
98) + or — 1918, +ae 
Colorado and Southern.. 16 weeks Apl. 21 $0,438 |4 s 2° . : 
olo’ e wh eeks Ap 25,6: & . 
Georgia Southn & Florida 16 weeks 21 64,426 + "5.07 a Salt = 
Missouri, Kansas, &c..... (5 weeks 1s 880,406 + 187,217 12,749,55414 et 
Mobile and Ohio ........ 16 weeks 21 265,222 '+ 11,828 5,788,58,— hans 
Southern eae eiaead (6 weeks 21-2, 762,743 + 641,412 5,086,702! + sn 
Texas and Pacific. . i6 weeks 21 6,788 — 6,947 988,569 + 
TRAMWAY AND (OTHER WEEKLY GROSS RECEIPTS, 
Present Receipts for Total 
Name. Period. Ending Mile- _____ Week. Receipts, 
— 1918 |+ or — 1918 |e ae 
Anglo-Argentin: .... 19 weeks May 13) 329 | @56,6344¢ 3,586 1,063,3% 16,885 
Auckind Elect (28dys) July 117-Apl. 12 27 223,209 + 2, 225,466 + 8am 
Blackpool & Fleetw' 17 weeks 7 nm £575 + 2 684 + 36 
Burnley Corporation 19 weeks May 11) 12 £2,109 + 33 : z 
Calcutta Tramways.. 12 weeks ll 354 | R4568 + 7,528 8,02? 
Chatham & District.. 19 weeks . 16 | £1,201 + 21,571 |+ aT] 
Cork Electric. ....... 18 weeks 2 9 21,14 — 24 26,774 3510 
Egyptian Marketa .. 17 weeke May 7% “ 21,033 + ¢ 20,845\— 621 
Glasgow Corp. Tram. 71 weeks 1} 99 £26,385 + 2,34: 1,319,873 10,2% 
Hastings and District 17 weeks Apl. 29 19 | £1,189 + 1% 17,804 126 
Hong Kong ........ 1) weeks Mar. 16) .. $.2.549 + 228 155,745\¢ 266 
Isle of Thanet ...... 32 weeks May 1; es £216 — 61 5,349\— 22% 
Lanarkshire ........ 19 weeks c 28 £3,463 + 712 O45 + 14% 
Lancashire United .. 19 weeks t a £2,852 + 682 $8,874 i458 
Liverpool Corp Tram. 18 weeks 4 124 £17,992 + 2,56 297,904 4615 
Liandudno & Colwyn 
Bay Electric Rly... 22 weeks 3 + 88 5,978'+ 158 
L.C.C. Tram ways 6 weeks 15 ins £59,968 — 1,347 "67,619: + BAB 
Madras Elect.(2 wks) 15 weeks Apl. 15 - |Re40,805 + 2,097 277,813\4 36,666 
Pernambuco Trams..| 19 weeks May 12 7 24,02 + $24 87,069\+ 1676 
Proviocial ..........| 30 weeks Apl. 27 ll | 22,803 + $93 72,638 \+ 1357 
Rhondda . .., 18 weeks May 2) .. 21,720 + 254 28,528 '+ 8061 
Shanghai Electric ..|48 weeks Mar. 61 =. | 2,009' — 65 99,325\4 7,18 
Singapore Blectrie y +32 weeks 2) 4. «6| «(813.407 + S17) 160,916 1 
Torqua : weeks May 2) .. £810 + 242 12,515/+ 433 
Yorkshire (W.] lll @ | 22565 + $36 45,856\+ me 
TRAMWAY & OTHER MONTHLY GROSS & NE1 RECEIPTS, 
| Denuet Receipts Total 
Name. | Period. Ending Miie- for Month. __ Receipta. 
age. 1918 | + or - 1918 | += 
Alabama Power .... 1mnth Mar. 31 {Grose S20ste + Soe | 
Brazilian Traction, ;}, Smntt 31 {Gross 8,094,000 + 545,000 23,286,000] + 1,5880i8 
receipts in milreis ens Net  3,925,00C'\— 226,000) 11,186,000\— 85200 
Brisbane ea 4moths Apl. 30 | 30 55, 59. + anal : at an 
ritish Columbia Gross 10,892 + . 80,271) 
Electric, &c. . 3 Smoths Mar. 31 { Net 658 + 29,210 1,382,587] + 160,24 
Buenos Ayres La 
Croze Trams 1Omnths Apl 30 S1g 261,687 + 2,532 388,06+ all 
Burmah Elec. Tram- j 
waysand Lighting 7mnthS Mar. 31... 327, 90¢ 74 peut an 
Cape Electric Trams. 9 mnths 31 { Grom oreo | ire | owt | am 
Canadian - Western 
Natural Gas ...... 6 mnths 31 Gross $116,311 + 3681 673,197 508 
Carthagena and sos 
Herrerias Trams. 4mnths Apl. 30 12 2X — 166 17,5584 
Catalinas are- 
houses ............ imnth Mar. 31 Gross #43004 230 + | * 
Chillagoe ............ Imath Ap. {fro “Eot 7. sim 
. + 276,737 20,127,716) + & 
Cities Service Co.... Year 3x0 % {Net ee reit en 19,747.71 + Seohss 
Cordoba Light, &e. 11 mnths Keb. -. | M12872¢ 1,076 TSB e Ae 
Supply y of Vict. 8 weeks be zi £3,902 206 + 
Genera : ye hoses 3 mnths Dec. 3 ay = 
eorgia t, ' or 
eower & Rails. }) Year wid oa 
vana Elec. i. | { Gross 
ke canon} 2mnuths Feb. 2 git . 83,40 
B ross | oe 
Tramways ...... }) tmoth Jan, 3 {Ne + nm 
Keystone Telephone. 3 muths Mar. 3) N * 
La Guaira Harbour..| 1 — “pee 
a to 4maths Apl. ©... 16,00 
= | Smnths Mar. 31, { Gros*) 12 
Le 1 moth 3 Grose “as 
Peateritse Weter:.. | 2mnths Feb. 28 .. 
— ; i 
Metwel dee Basa. i 
ou Dept......... nem = {3 1) 
Power ere ; 
Street BoP ase) | ee 
New Coal Dept. .. Ll mnths. 2s { Gross “ays 
Sa: | 4mnths Apl. 30 2,88 
cessecessees) Qimmpiths (Feb. a(S 14 
her Water 575,38 
a teas. reves] Year \Dee. 3 BIAS 
Toronto Riy., he... Smuths (Mar. 31|{ $F stl 
U Electric T. of 
Montevides veces. mnths |Apl 30). * 
Utah Securities ....| 2mnths (Mar. 2 gn ‘s 
Vers Cruz Electric . -| 2mnths | Feb. é= aa 
Winnipeg Electric . | Smoths Mar. a { ie 
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SATURDAY, MAY 18, 1918. No. 3899. 


= own es —s =— = — — 
— ——— 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: 


Sir lan Heatucoat Amory, Barr., C.B.E. 
Cuantes Epwarp Baryert, Esa. 
Frepexick Cavenpish Bentinck, Esa. 
Francis Avuaustus Bevan, Ese. 

Hox. Kenerm Preypenn Bovveriz. 
THowas Henry Burrovaues, Ese. 
Joux Caron, Esg., M.P. 


Lorp DaLMeny. 


Bric.-Gruxerat H. J. W. Drumnonp, C.M.G. | 
Major Greratp M. A. Euus. | 


ESTABLISHED IN 1824, 
BARTHOLOMEW LANE, LONDON, E.C. 2. 


Assets exceed £24,000, 000. 


DIRECTORS: 
THe Hon. N. Cuartes Roruscurp, Chairman. 


Cou. Francis A. Lucas, Deputy Chairman. 


THe MaArqvuess or Hartineron. 

C. SairrerF Hinton, Esa. 

W. Dovro Hoarg, Esq. 

R. M. Hotranp-Martiy, Esea., C.B. 
Rosert Lewis, Esa. 

Ceci, Francis Parr, Esa. 

Hon. Henry Berketey Porrman. 
Sm Marcus Samvuen, Bart. 

H. Metvitt Simons, Ese. 
Henry ALexanveR T'roTTer, Esq. 
| Rigut Hon. roe Earn or VERULAM. 


The following are amongst the classes of Insurance business transacted by the Company :— 





LIFE (with and without Profits). 
Children’s Educational Endowment Policies. 


SINKING 
FIRE. 
MARINE. 


Special Estate Duties Policies, and 


Annuities. 
FUND and CAPITAL REDEMPTION Policies. 


BURGLARY and THEFT. 


ACCIDEN 


Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass, and 


T, including Personal Accident and Disease, Motor Car, Motor 
Workmen’s 


Compensation, with Special Policies for Domestic Servants. 
FIDELITY GUARANTEE. | 


Particulars of any of the above will be sent on request. 


APPLICATIONS FOR AGENCIES ARE INVITED. 


©. Morgan Owen, General Manager. 
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GOVERNMENT OF THE UNION OF 
IN SOUTH AFRICA 


DANEERS TO THE 


AND TO THE 








THE ECON NOMIST. 


TANDARD BANKk 


of SOUTH AFRICA «imitep.. 


SOUTH AFRICA IN CAPE PROVINCE ; 
AI 





May 18, say 18, 1918, 
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TO THE 


IMPERIAL Gove way 
MINISTRATION OF RHODESIA. -_ 





Subscribed Capital . . -. £6,194,100 | 
=_—_—_—_—_—_—__—_— 
Pai ital £1 
aid-Up Capital . , . . 548,525 
; Reserve Fund , : : - £2,000,000 
eo 
Uncalled Capital. . . . £4,645,575 
ee 
. £8,194,100 
Ae - oan eae ey ——— es 
- . BOARD OF DIRECTORS. a 
1 WILLIAM REIERSON ARBUTHNOT, Esq. | HORACE PEEL, Esa. 
SIR DAVID MILLER BARBOUR, K.C.S.1L, K.C.M.G. WILLIAM SMART, Ese 
ROBERT E KINSON, Esa Right Hon. LORDSYDENHAM,G.CSI..G M.G.,G.C.LE 
- tr > rT > ‘oc yY r T x Tv y . Fey . ; 
JAMES FAIRBAIRN FINLAY, Esq., C.S.1 H. L.M TRITT: IN, Esq GBE 
General Marager in South Africa.—Hector Mackenzie. 
Deputy Generai Manager.—J. P. Gibson Assistart General a, —Noel Jennings. 
Lendon Marager.—Fran is Shipton. Secretary.—J ohn Jeffrey 
BANKERS. The Bank of England; London County Westminster and Parr’s | Bank, Limited. 
Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.G, 
New York Agency: 68 Wall Street. 
BRANCHES AND AGENCIES. 
CAPE PROVINCE. NATAL—continued ; 
: ESPFRANZA HLA RANE NE VER 
ABERDEE? }RAAFF-REINET PEDDIE Sesianiis Wenstate Agency to Vryheid) (A 
Gt AMSTOW Pi cs ; agency to Umzinto) eency 00 Vryne ‘  P'mmaritebarg) 
; a Dy IPs . ESTCOURT KRANTZEKOP i ARITZBURG 
s HE 3 FORT ALFRED GREYTOWN Ager Greytown) © PoTOns 
ANDRIA i1ERMA Agency toGrahamstown) HATTING SPRUIT LADYSMITH to Uneinte 
E iA t ale I re LIZABETH Acency to Dundee MOOI RIVER . M a teen 
2 SUE ES BA n ae ROA NEWCASTLE : 
~ Ag vt V ire TERVI ROAD 
‘ im ure ' — ORANGE FREE STATE. 
7 PEFIELD : BETHLEHEM HEILBR FIELD 
PETOWN BLOEMFONTEIN JAGERSPON TEIN 1G VER 
. MANSDORI BOTHAVILLE KESTELL Bethlehem) 
BE < , EDENVILLE KR! ONSTAD VR 
BE <T Agency to Kroonstad) LADYBRAND 
BEDI ‘ oN : FICKSBL a LINDLEY 
RERITI? 1} D FRA‘ KFORT REITZ AS 
r RI rs {ARRISMITH SENEKAI 
gency 4 mal 1 « TRANSVAAL. 
BREDASDORE t n) AMERSFOORT GERMISTON PIE7 RG 
iITSTOWN Agency to Kenhar UR BALFOUR GREYLINGSTAD Pl [RP 
RG SDORP KEI ROAD (Ag I BARBERTON HEIDELBERG PLATRAND 
ITT \ I } g Willias ; : BENONI HENDRINA ‘ Standerton) 
LA KENHARD1 RSE’ BETHAL Agency to Ermelo E  PSTROOM 
; ALEDON KIMBERLEY MERSE R. BLOEMHOPF JOHANNESBURG PRE IA 
CALITZD KING WILLIAM . (Agency to Son BOKSBURG Do. ELOFF &T RAN NTEIN 
CALVINIA KNYSNA STELLENBOSCH BRAKPAN Do. NEWTOWN RO RT 
CAPETOWN KOKSTAD STERKSTRUOM BREYTEN KLERSSDORP RUS RG 
LONG STREET KOMGHA STH YNSBURG Agency to Erme! KRUGERSDORP SHEE! R 
PLEIN STREET LADISMITH STEYTLERVILLE DAARESSALAAM LESLIE Agency to Ermelo) 
NARVON LADY GREY SUTHERLAND Agency to Ermelc LICHTENBURG SPRINGS 
HCART LAINGSBURG SWFLLENDAM DELMAS LYDENBURG STA TON 
AKVILLE LOXTON TARKASTAD Agency to Boksburg MIDDELBURG VAI ro Standerton) 
ES MACLE ANTC WN TUI BAGH DEVON |Agencyto Leslie) MORGENZON VENTERSDORP 
UsDal Agen King UITENHAGE ERMELO PAARDEKOP VER} sING 
Avency t anwilliam Ww liiam’s Town) UMTATA FORDSBURG (Agency to Volksrust) VOLES 8sT 
LANWILLIAM MACLEAR UNIONDALE EERUS 
AREMONTI MAFEKING UPINGTON one BASUTOLAND. wiser’ U. 
LESBERG MALMESBURY VAN RHYNSDOR 
. KHOUSE MATATIELE VAN WYES DORP nies RHODESIA. a 
. * one an Gems set East) McGREGOR (Agen Ladismith) BINDURA LIVINGSTONE DALIS Y 
< > aT oa — — one oe Robertson) VE NTERST1 TAD = BULAW AYO MARANDELLAS SELURKWE 
DARI ING MIDDEI BURG —. VICTORIA W EST ELDORADO Agency to Salisbury) SINOIA 
DE AAR MOLTENO _ VREDENBURG . apcAgency to Sinclas PENHALONGA UMTAL 
DE DOORNS MOORREESBURG VRYBURG ae man" DD eT OniA 
Agency to Worcester) MOSSEL BAY WELLINGTON sWELO QUE QUE ICTOR! 
DE RUST MOUNT FRERE WELLINGTON HARTLEY a 
DORDRECHT MULIZENBERG STATION (Agency NYASALAND.—sLANTYRE. 
EAST LONDON MURRAYSBURG to Wellington) PORTUGUESE EAST AFRICA. 
PORT BEAUFORT OUDTSHOORN WILLOW MORE — PRICA 1 ROTECTORATE. 
oO A 'DTSHOORN yILLOWMORE . . 
FRASERBURG PAARL WOODSTOCK EAST AFRICA PROTEC BI NAKURBU 
: re we UGANDA,._jINJA. KAMPALA 
NATAL. ZANZIBAR PROTECTORATE._2:\: RATE. 
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BANKING BUSINESS OF EVERY DESCRIPTION | 


transacted at all Branches and Agencies. 


CURRENT ACCOUNTS opened on the usual 
terms and DEPOSITS RECEIVED for fixed periods at | 
rates which may be ascertained on application. 


SAVINGS BANK ACCOUNTS opened on terms, 
particulars of which may be obtained at Branches. 


BILLS NEGOTIATED and COLLECTED. 


DRAFTS issued MAIL and TELEGRAPHIC 
REMITTANCES made. 
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The Officers of the Bank are bownd not to disclose the transactions of its customers. 


TABORA, TANGA 


‘LETTERS OF CREDIT and COMMERCIAL 
CREDITS established. issued 
_TRAVELLER’S LETTERS OF CREDIT iss 
available in all parts of the World. hares 
PURCHASE and SALE of Stocks and Sha 
effected. ved and 
DIVIDENDS, ANNUITIES, ETC., receiv 
COUPONS COLLECTED. tody 
STRONGROOMS provided for the safe cus 
of Securities and Valuables of Customers. d all 
ASSAY DEPARTMENT—Gold, etc., an 
Mineral Ores assayed and realised. en. 
EXECUTOR and TRUSTEE business undertak 
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THE BANK ACCOUNTS OF 


TAKEN in the mass, the banking figures of the past year 
have followed broadly the movements shown by its 
predecessor, with some interesting variations. The | 
outstanding feature is again a great increase in de-| 
posits, so gratifying to those who still believe that it | 
means a corresponding increase in our national wealth, 
but less exhilarating to those who see in it a symptom 
of our faulty war finance, which has met so much of 
the war's cost by methods of “* raising the wind,’’ 
instead of by getting money out of our pockets by 
taxation or by subscriptions of saved money to war 
loans. <A year ago the increase shown in the aggre- 
deposits was 200 millions. 


ra 
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This year it is 261 
ions. So the evil process of inflation by credit- 
making vires acquirit eundo, adding to the war bill, 
depreciating the buying power of the pounds which the 
Government so recklessly creates, increasing unrest 
and suspicion among the workers at a time when 
the national existence depends on their spirit, and 
showing how little has been done in these years of 
stress to educate our rulers in the facts of war finance. 
On the other side of the account last year’s figures 
showed the following increases :-— 
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£ Mil. 
Cash in hand and money at call and notice........ 123 
EmUCSEMGES cc cccccccesccnsececcescccocese eese 17 
Discounts and advances ............ cocccecccces 62 
This year they are as follows :— 
£ Mil 
Cash in hand and money at call and nctice........ 73 
ImvestMments ...cccccccccccccccccce ovecsmoceees 23 
Discounts ani advances ..... See ensececcs cocccoe§ §60AT9 


Owing to the obscurity of banking figures, it is not 
possible to draw too definite inferences from these 
movements. At first sight it might seem that the 
great increase in the sum of the loans and discounts 
must be largely due to allowances made by bankers to 
customers at the time of the issue of the War Loan in 
the early months of 1917, and still left unliquidated at 
the end of the vear. It is likely enough that this 
cause has been an important contributor to the in-| 
crease in this item; but, on the other hand, it is known 
that some of the banks include their holding of Trea- 
sury bills among their discounts, and it is also possible 
that advances to trade customers have been on a 
larger scale, owing to the rise in prices and the drafts 
made by the excess profits duty on what might have 
been working capital. As to the increase in the cash 
in hand and money at call and short notice, inference 
is again baffled by the practice of certain banks, ‘which 
put into one item cash actually in their possession or 
at their credit with the Bank of England, and cash 
with which they have parted and turned into an ad- 
vance at ¢all or short notice. Owing to the curious 
book-keeping habits of the Bank of England, which | 
darkens counsel still farther by reducing the amount 
of its liabilities and assets by the amount that it 
borrows from the other banks, our banking posi- 
tion is wrapped in a very effective twilight, which 
must be highly gratifying to those who believe 


in obscurity as a means to. security. Finan-. 
cial historians of the future, in centuries to 
come, are likely to devise some highly enter- | 


taining theories as to what really happened to our 
money market during the war if they make any 
attempt to work on the published figures. This much, 
however, is clear, that the banks are continuing the 
sound policy of maintaining a high proportion of cash 
to liabilities, and that the inflationary policy is still 
being forced upon them by our short-sighted rulers. | 
Nevertheless, they have it in their power to check 
finance by inflation, by stimulating the sale of War 
Bonds. It has now been made clear to many who 
doubted it that inflation arises when Government bor- 
rows from banks, or from anyone who borrows from 
banks in order to subscribe, because this process in- | 


| created. 


| Private....cccccesess 
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volves the creation of new credits; and that inflation 


does not arise when saved money is transferred to 


Government, because no new buying power is then 
The Committee on National Expenditure 
has urged that the system of financing the war by 
credit-making should be checked; and much can be 
done by the banks to check it, if they do their utmost 
to induce their customers to subscribe to War 
Bonds. The draft on their aggregate deposits can 
only be temporary, since the money so subscribed will 
ultimately find its way back to them, as it is paid out 
by the Government. 
Our statistics of joint-stock banks, which have been 
published continuously since 1877, are brought down 
to the end of 1917 in the following pages. During the 
past vear an interesting development was the affilia- 
tion of two of the large Irish banks—the Belfast Bank- 
ing Company and the Ulster Bank—by the London 
City and Midland and the London County and West- 
minster Banks, the greater portion of the capital of the 
Irish banks being acquired by the London institutions, 
The absorption of the Halifax District and Permanent 
Banking Company by the Union Bank of Manchester 
means a decline of £15,000 in the total capital, while 
the acquisition of Irish bank shares by the banks men- 
tioned makes an increase of £,1,056,g00, the net result 


| being an increase of £ 1,041,900 in the total capital. 


The capitals of the Scottish, Irish, and private banks 
are unchanged. 


CapiTaL and RESERVES. 


1916-17. | 1917-18. Increase. 

: £ £ Pe. 

English joint-stock { C&Pital -. 48,237,200, 49,279,100 + 1,041,900 

nglish joint-stock | Reserves . 32,851,600 35,195,400 +.2,343,800 
English private (capital and 


reserves) ....+ seeereees 


Scotland { — eanonannhit 


(Capital ......ccceeee 
Ireland SNEED cocncsésenen 


3,182,600 3,189,200 + 6,600 
$,227,000 9,227,000 ee 
6,403,500 6,837,000 + 433,500 
7,309,200 7,309,200 es 
3,535,000 3,952,500 + 417,500 


110,746,100 114,989,400 +4,243,300 


The reserve funds, especially those of the English 
joint-stock banks, show a substantial increase. As 
will be seen from an article on bank profits, the neces- 
sity for the further writing down of investments has 
to a large extent disappeared, and the sums that would 
otherwise have been used for this purpose have been 
put to reserve. 





LIABILITIES TO CUSTOMERS. 
The increase in deposit and current accounts has 
been larger than in 1916, when the average increase for 

the United Kingdom was 16 per cent. 


CuRRENT and Deposit ACCOUNTS. 


1916-17. SSS 1917-18. SS Increase. Ine. 
e5= e5= %_ 


é oe on pee 
English joint-stock. .| 1,154,877,100, 87°9 1,365,297,300 89°2 +210,420,200 + 18° 
wate. 44,696,200 91°8 + 5,513,400 +141 


39,183,400, 90°9 
ia mae | 166,620,000, 80°2 196,538,100 81°7 + 29,918,100 +e 
Ireland ........ e+-+| 83,746,300) 72°8 99,310,000 73°9 + 15,555,700 + 





|1,444,426,800 85:0 |1,705.842.200 87.6 |+-261,415.400 + 181 


At the end of 1916 five English banks held deposits of 
over 100 millions, and there has been no addition to 
the list in 1917, but the average deposits per bank 
have risen from 33 to over 40 millions. The London 
City and Midland has passed the 200 million mark 
with a total of £220,962,000. The deposits of the 





Irish banks show the largest proportionate increast, 


but as the increase a year ago was less than 8 pe 
cent., this is not remarkable. The ratio of deposits t 
total liabilities is higher in each case. A year ago the 
increase in total deposits was 16 per cent., and 8.9 
per cent. two years ago, while it was 16.9 per cent. $ 


year ago for the English Banks and 10.8 per cent. tw? 
years ago. 
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ya NOTES IN CIRCULATION. 
Notes of English joint-stock banks in circulation de- 
clined from £62,000 to £58,000, but those of the 
Scottish and Irish banks show a substantial increase. 
Scottish notes rose from £,15,461,200 to £,19,023,000, 
and Irish notes from £19,111,800 to £222,325,600. 
Notes have always been a far more familiar medium in 
Scotland and Ireland than in England, and an increase 
‘n the circulation is only to be expected in these days 
of inflation. Since the end of 1913 Scottish notes have 
increased by 146 per cent., and Irish by 177 per cent. 

ACCEPTANCES. 

Acceptances are the only important item to show a 
decline in the aggregate. Those of the English banks 
fell by £2,951,200 to £,65,774,500, and those of the 
Scottish by £.1,418,900 to £,4,500,g00, while those of 
the Irish were slightly higher at £856,200, but in the 
case of the last only three banks show the items 
separately. 

QUICK ASSETS. 

In 1915 there was a decline of 6$ per cent. in total 
cash in hand and at the Bank of England, and money 
at call and short notice. This was followed at the 
end of 1916 by an increase of 36.7 per cent., the Eng- 
lish banks showing an expansion of no less than 40.7 
per cent., while the percentage to total liabilities was 
26.9 per cent. The 1917 figures show a further increase 
of 16.2 per cent., the ratio to liabilities showing a 
slight increase at 27 per cent. 

Caso in Hany and at Bank of ENGLAND, and Money at Cau 
and SuHort Norice. 





—~2 tee a i | 
7 | os ¥ | o8 | Increase 
1916-17. 28 1917-18. | 28 Increase. % 
a Seen as Rithceiee ead Recomentitineiemio 
£ a 
English joint - stock } 

BORED Socscccccccces 569,459,900, 28°0 427,855,200 28°0 +58,395,300} + 158 
Private banks ........ 10,176,200) 23°5 12007,500 24°6 + 1,831,300} + 180 
Scottish banks ...... 42,025,800 20°3 47,788,500 19°8 + 5,762,700) + 13-7 
Irish banks .......... 32,560,900 28°35  40,037,7K 29°6 + 7,526,800) + 23:1 

| 454,222,800) 26-9 527,738,900 27-0 + 73,516,100) + 162 





The Scottish and Irish banks, it may be pointed out, 
include each other’s notes in this item. A comparison 
of cash and short money to notes and deposits does 
not, however, show an improvement in the position 
except in the case of the Irish banks. 

(In £1,000's.) 























1916-17. 1917-18. 
S| 
Deposits | | Deposits | 
_ amd | Cash.| % | and | Cash.| % 
| Notes. | Notes 
on a a £ £ 
idisahsnackeasinabianicl 1,158,041 | 369,460 | 32°0 | 1,365,462 | 427,855 | 31:3 
Scottish eheubenaateeshennans | 182,081 | 42,026 | 23°0 | 215,561 | 47,788 | 22:1 
Rtenaldoas oink seeeeee! 102,858 | 32,861' 31°5 | 121,636 | 40,088! 33-0 


As some of the banks do not show cash in hand and 
money at call and short notice separately, the aggre- 
gate figures have to be shown together. Banks hold- 
ing Over 94 per cent. of the total, however, show these 
items separately in their balance-sheets, and an analysis 
of the figures shows a marked change in the propor- 
tions represented by cash and by call money as com- 
pared with previous years. 


ExctupinG Bank of ENGLAND. 


| (@) | Cash in Hand and Money at Call where Shown 











| at Separately. 
Year, = Cash in| (2) | @) (4) 
Dece 
eye oconer| Uae Senda at | Sata 
Callona. Together. ft | t Bank |Cent.| Call and | Cent. 
Notice. Q) | of Eng. : Sheet = 
| cede (2). | Notice. | (2). 
| | —— | | | ——— | 
1908... 194,134,000 172,77 | aad bool 46 
bipecces ve) 000 172,774,60C) 89°2 | 91,740,600) 53°1 | 81,034,000 46°9 
WMD... .ccccec ++ « 199,749,000 181,582,500 91 0 | 95,933,900) 52°8 | 85,648,600, 47:2 
Ae '199,724,000|179,920,50¢| 90-1 | 97,547,400) 54°2 | 82,573,100 45-0 
191 


89°7 101,902,100) §3°7 | 88,053,300, 46:3 
89°9 |104,194,€00| 53-7 | 89,895,000 46-3 
905 |115,489,600| 54-4 | 97, | ws 
90°8 |169,520,500| 67:5 ed 325 
94-2 |178,919,50C| 724 68,594,200 216 
930 |247,973,500| 72°2 95,456,100 27°8 
94°1 |238,500,100] 59°0 |165,536,300, 41:0 
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Number. J 


Thus, while there has been a large decline in cash in 
hand and at the Bank, money at call and short notice 
now represents over 4o per cent. of the total. The 
latter change is no doubt to be accounted for by 
advances to the Bank of England under the scheme in- 
troduced in 1916. 

INVESTMENTS. 

Large subscriptions by the banks to the 44 per cent. 
War Loan in 1915 resulted in an increase in total 
investments at the end of that year of over 87 per 
cent. As the banks were not subscribers to the Five 
per cent. Loan, the increase in investments during the 
past two years has been comparatively small—just 
over 4 per cent. a year ago and 5} per cent. at the end 
of 1917. 








INVESTMENTS. 
ithaca Fa 
lo | | oS | 
| 0@ | | © | Increase. | Increase 
1916-17. | goa | 1917-18 | 222 | 
7 ot | 
7 a z £ Pe eee biaieeds 
English joint - stock | | 
DERES <cvcvcccccccee 523,002,200) 24°6 339,631,100, 22°2 |+36,608,900 + 51 
Private banks ........ | 8,785,000} 20°3 | 10,190,600 21:0 i+ 1,405,600) + 16°0 
Scottish banks........ 69,692,900 33°5 | 71,583,800) 29°6 |+ 1,890,900 + 2:7 
Irish banks .......... 38,147,500) 33°2 42,112,700, 31°3 |+ 5,965,200) + 10°4 


Some of the banks do not distinguish their holdings 
of British Government securities from other invest- 
ments, but there is an increase of 21 millions in the 
total held by those of the English banks which make 
the distinction. With the Scottish banks there is an 
increase of 5 millions in British Government and a 
decline of 3 millions in other securities; while the Irish 
show an increase Of 4} millions in British Govern- 
ment and a slight decline in other securities. The per- 
centage of total assets represented by investments has 
fallen since the end of 1915, when the ratio was 28.6 
per cent., but the latest figure (23.7 per cent.) com- 
pares with 124 per cent. at the end of 1913. 


DISCOUNTS AND ADVANCES. 

A few of the banks include Treasury bills under the 
heading of investments, a fact which partly accounts 
for the increase of 21 millions shown in this item by 
the English banks. The majority of the English and 
Irish, and all the Scottish, banks, however, include 
Treasury bills with bills discounted, or with discounts 
and advances where these two are not separated, and 
this is no doubt responsible for part of the increase 
shown in total discounts and advances. 


Discounts and ADVANCES. 
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~gs ‘'s3z | 
1916-17. ees 1917-18. eed Increase. *. 
ca ee ee Be cl 
Baeligh _ Joint stock! 42,772,900] 41-4 [685,676,800 44-8 + 142903900] + 26:3 
Private banks ........ 22,855,800] 53-0 | 25,135,100 51°? + 2,279,300, + 99 
Scottish banks........ 85,135,90| 41-1 |112,159,100) 465 +27,023,2¢0] + 31-7 
Irish banks .......... 42,971,600| 37°3 | 50,621,500, 37°5 + 7,649,900, + 17:8 
Gearsnsoal ox leraser seal a |sirsesnned 4 250 


From the figures of those banks which separate these 
two items it may be gathered that the increase is fairly 
evenly divided between discounts and advances. We 
tabulate below the discounts and advances separately 
of those of the English banks which distinguish the 
items :— 


1916. 1917. Inc. — 

£ £ 
Discounts .....c.s-+ 119,352,300 .. 183,053,300 .. + 63,701,000 
Dieta «oc... occs 307851,300 .. 372,545,700 .. + 64,694,400 
Combined .......... 427,203,600 .. 555,599,000 .. +128,395,400 





Complete total .. 542,772,900 .. 685,676,800 .. +142,903,900 
A year ago there was a decline of 17} millions in ad- 
vances, while discounts rose by 56} millions. 
PREMISES AND SUNDBEIES. 
In the large summary table of balance-sheets on a 
later page, we have to include cover for acceptances 


with premises and sundry assets, owing to considera- 
tions of space, although most of the banks publish the 
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items separately. If the cover for acceptances be de- 

icted, it will be found that the premises and sundries 
f the English banks stand at £.21,513,000, or 27 per 
capital and reserves, of the Scottish at 
27,000, Or 324 per cent., and of the Irish at 
40,000, OF 10 per cent 

AGGREGATE BALANCE-SHEET 

table shows the aggregate liabilities and 
the banks of the United Kingdom whose 
appear in the following pages. The Bank of 
figures are not included. — 
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reserves 114.076 110,74€ 114,983 + 4.243 
r : 6.45: 5.959 7.633 + 1.674 
aa eeeie en ean 1,032,986 1.444.427 1.705842+ 261.415 
Patek hi ee 67.534 75,492 71,131\— 4361 
eo 24,984 45.212 52.755 + 7,543 
% : 1.246.033 1,681.83€ 1.952.350 + 0514 
rs po Ww, 
2 &— AW & omitt- 
Inc.or De 
1913-14. 1916-17 1917-18 on 1916-17 
ash hand and é ts? £ oe 
at call and r 293.576 4$54.223 527.739 + 73.516 
» Inve De Kcitinmesens 191.041 439,622 463.518 + 23.220 
3 Discounts and sdva 682.966 693.736 8735392 + 179.856 
Premises and cover , 
accepta Be od 78,450 94.249 87,501 — 6.748 
; eae ae 
; 1,246 033 1,681, 836 1,952,350 + 270,514 
; 
Zz 
PROFITS OF BANKS FOR LAST 
Rane Year vr ee 
BAN! Ends Profits. Dividend 
ENGLISH. £ Pa 
Ba rpoo] ’ ; Jne 3 235.956 95.4 
B Dec 1,182.34 $6,708 
eee ee Dec 3 71.679 35.47 
Rte BRU occ necceeneouseesesd Dec 2,02 5 OAD 
Capital and Counties ........ccces- Dec 3 5 183.75 
PE SN sic adeentenecian vo Dec 2,266 t55 
Ha ic CRIONCERE on os wand ancccocs Dec 31 21.764 13,5 
3 La I 4 BOPTRSRUITOG .cccceeves De 1 153.650 112,14 
: I a a a a a De 1 1,463.12¢ 680.866 
é L PR Sita cane aA cae ace D l 80.955 28.125 
: L L i a Dec 31 19.162 18.000 
L und Provincial ........cee- Dec 31 303.277 142.500 
L 1 and Sc Dee 31 11,912 153.000 
Z London City an De 1 1,663,197 72 
re London County a Westr Dec 31 1,094,062 31.144 
5 London Joint Stock ..........cccece Dec 31 537,854 222,750 
‘ Mar ster and County ........ cee. Dec 31 197,952 154,706 
Z Ma ster and Liverpool District .. Dec 3l 419,574 31.800 
i SI Salta ci Sal eel a ia a Dec 31 49.945 22.500 
National Provincial ........cccecece. Dec 31 1,034,711 360.000 
Northamptonshire Union .......... Dec 31 73,937 54.900 
Nottingham and Nottinghamshire .. Dec 3l 37,729 29.700 
PRE ccckotGswhskiekaceekbeeens Dec 31 9.152 4.219 
SND as Necsrteiclatiaie arias qlee teas ta Dee 31 575,906 345,353 
St BO a 68,685 45,459 
: Un I k of 3 Be | Dec 31 78,254 75,000 


Union of Londpn and Smiths........ Dee 31 593.370 266,609 
ee eee Dec 31 75,369 40,000 
Weassavesachauans Dec 31 254,166 131,250 


RN ete a Se as) Ze i 
SCOTTISH. — 


ee aoe Feb 28 285.508 159, 000 
NU i ad Jan 15 296,234 150,000 
Cipdesiale .ncoswcccccvesocccecsces Dec 31 246,258 120,000 
Commercial Bank of Scotland .._... Oct 31 282.536 120,000 
National Bank of Scotland.......... Nov 1 288.597 120,000. 
4 North of Scotland, &c............... Sep 30 104,794 66,015 
as Royal of Scotland........... aon Oct 14 303.982 150,000 
g t Union of Scotland......... oseteetén Apl 2 241,667 112,500 


en 





“ul, 167, 481 5,404,737 
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IRISH. ———_ —____ —____ 
ce Ge: Belfast Bankirg 
eee S Hibernian ........ letnnapivesdicnt Dee 2 46,083 24,375 | 
a Munster and Leinster .............. Dec31 72,095 24,750 | 
aed DUNE ack pinscesvedoniens ++++-. Dec3l 224,988 112,500 
On eee Northern - 
or Provincial ... 


ae Te aa veseeeee, AUG3SL 28686 22,500 
ee EN scititashs cémabwetkbe iisetoné’ Aug31 127,221 79,688 | 





sesccsee) oe | 1,285,065! 608,988 | 


(Basking _THE ECONOMIST. 


me 








(May 18, 1918 


——— 


BANKING PROFITS. 


— trade activity of 1917 is naturally enough reflected 
1 the profit figures of the banks for the year, Which, in 
the case of the English and Scotch banks, have again 
touched a new high record. The enormous turnover of 
money resulting from industrial and commercial] activity, 
and high money rates, are good for business, from the 
banker’s point of view, and have enabled him to face 
large increase in working expenses, not the least of 
which has been the allowances generously made to de 
aay ts of members of the staff who have fallen o¢ 
are serving with the colours. The table below sum. 
marises the profit and loss of accounts of the English, 
Scotch and Irish joint stock banks for the last completed 
.ancial year, but before proceeding to a comparison 


a 


the figures with those of previous years it may be 
of interest to give the salient features of the money 
market during 1917 as they have affected banking 
profits. At the beginning of the year the rate which 
the Bank of England allows the banks for surplus funds 
which it borrows stood at 5 per cent. This was twice 
reduced during the year, na ca on February 26th to 
44 per cent., and on June 1gth to 4 per cent. This, 
together with the raising of Treasury bill rates in July, 
had an important effect on the price oe short-term 
money in the second half of the year. Changes in 





COMPLETED FINANCIAL YEAR. 


Rate. I®Y8St Reserve. Premises. Staff Fava 
_ Decrease 
7 z E x z . £ 
io 145.000 ee eo _ es 1,066 
20 is 250,000 $0,000 140,000 65 
133 a 20,000 5.000 2,000 i Lot 
6° 1.500 aa . i 52 
i4 oe oe 25,000 10,000 116.77 


15 1,000 
9 shi 8,000 ee : 
173 - 10,000 2s ee 1 As 
is: _ 00.000 100.000 100,000 i... 


i9 mes 150,000 _ ee 10.777 on 

19 - 160,000 — ia i 1,088 
18 - 500,000 ea = $90,247 
19 .. £60,500 100,000 a 2.508 
10 - 200,000 20,000 20,000 75,104 
143 £0,000 - se teh 24 
lve ve 50,000 ~~ : 7,774 


16 a 650,000 cs id 84.711 
13, 10,000 a 9,937 
5 < 5,000 cs v a 68 
19 se ee 30,000 me 200,553 
16 se 10,000 2,000 2,000 6,196 
18 a 50,000 28,500 10,000 14,754 
10 a 200,000 ‘ 126,761 
133 > 30,000 - oe 6,389 | 
100,000 20,000 2,916 

| ae | ea 


"224,000 3,354,500 417,500 284,000 1,452,744 








16 ~ 100,000 10,000 5,000 11,508 —-- 
16 - 50,000 70,000 - 26,234 | + 
16 40,000 70,000 5,000 10,000 1258} .. 
16 60,000 90,000 10,000 os 2,536 
16 40,000 100,000 10,000 10,000 8,597 | sm 
1 ‘a 7, a +5 - 

10" Fa pe 10,000 30,000 113,982) + 








aa 140,000 557.500 135,000 65,000 154,561 

——————e 
10 Se 200,000 a = 15,737 | 

. S *3 ey 24,183; -- 
64 20,000 oi 1,000 ee 708 | + 
163 ei 35,000 10,000 | * 2345 | + 


ee | ik. a *° 
13 -- | 80,000 6,318 ie o 
a --» | 45,000, 13,000 | 





a 3,648 .* 
id ne von kM oe 4816 
213, 20,000, .. -- | 4000) 13,533 


—_-—<— 








| Be * Free of income-tax. 


110,000 ' 370,000 cane | 5,000 «61,495 
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average Bank and money rates since 1910 have been as | 

follows :-— 

eee ne. hea Se 
Average | Average Average | 


j 
| Average | Market Short Settle- Pee 
| Bank Rate | Loan ment eposit 








} 

Rate. |(3months).| Rate. Rate. | te. 

lee a|esa|8esa|eeale.a 
10...) 314 5| 3.3 7| 214101414) 244 
1... 3.9 4) 218 §| 2 6 8] 312 1) 119 4 
112 ...., 325 5| 312 7| 21911) 442) 25 5 
1913 .... 915 5| 47 5) 31510) 414 6 3 5 3 
1914 409] 2177) 2431414) 224 
5... 5 0 0) S14 1) 218 4) 414 7) 212 0 
6... 593) 543) 412 8! 5 8 7| 314 4 
117... 5 3 0| 416 2) 4 8 3} 510 9; 40 0 


| 


——<——— A ODE EIT tac 
Although it was thought possible that a change might 
be made in the bankers’ deposit rate at the end of 
June, and also in November, when the Bank of 
England established a special rate for foreign money, 
no change was made, and the rate stood at 4 per cent. 
throughout the year. The discount houses, -however, 
made one change, reducing their rates in April to 4 
and 4} per cent. Average rates for 1917 were all lower | 
than in 1916, with the exception of settlement rate, | 
which was slightly higher. As in 1916, the margin be- | 
tween market rate and Bank rate was small, but as | 
will be seen from the next table, the margin between 
deposit rate and both average market rate and short 
loan rate fell substantially :— 

Margins Between —— 





————— Rear, 
Bank Rate Deposit Deposit Deposit 
and Rate and Rate and Rate and 
Market Market Short Settlem't 

Rate. Rate. Loan Rate. Rate. 
Esd £Esd Esad £ 8s dj 
|e ci. + eae 2 « OHS .. 2.81 
aos Comm . Ce 2 . & FT 4 112 9) 
aa, 0210 ..6172 .. 0146 118 9| 
a 2 2 ui 2 ee aw Cee. he FS 
i cs ; we a Ses oS iat .. £39 0 | 
ac ase wit 2. re 2. eo eee 
Bs cccwns 050 ..1 911 .. 018 4 114 3| 
Titties: @ 8 2 a, Bae «ee 2 110 9) 
On the previous page the profits of the banks are tabu- | 


lated, together with their appropriation. As _ the 
majority of the hanks deduct income-tax before dis- | 
Closing profits, we have deducted tax at the rate of §s | 
in the 4 from the dividends of those banks which do | 
not do so in order to afford a correct comparison, and 
give in italics the figures which have been so treated. 
The advantages of the adoption of uniform methods 
in presenting profit and loss accounts is obvious, for 
where different methods are adopted comparison of the 
figures of one bank with another is entirely vitiated. 
We make no apology, therefore, for publishing figures 
in our table which differ in some cases from those pre- 
sented in the reports, and would urge the desirability 
of the use of a standard profit and loss account. Even 
after making these deductions for income-tax, it will 
be seen that aggregate profits for 1917 were consider- 
ably more than in the previous year :— 























—— ENGLISH. 

! = . ~~ 7 SS 
aa 1S. | =“ 
sel... igs | Invest- Meee 

Year. | Profits. |3 2) Divi- 18 S| ments |Reserve) Pre- | cing | cuoes 

|= | dends. > a, | Depre-| Funds.) mises. a 

Z| 13 | ciation | 
ea ST. a ie = 







+eve! 7,743,491) -9616,904. 2541 

. ,904,254) 89 ’ 
++++| 7,453,626) 916,721,554) 90 | 92.700 
*+++| 8.241.490) 93.6 760,889] 82 1,105,766 
v+v+| 214,213) -92\6.818,162) 83 | 842,215 
*+++| 9.124.327) 9916.88 5,634) 75 (1,578,026 


£ £ | 
295,960, 177,353) + 25,832 
235,689 162,006) + 76,324 
237,000 107.500! — 192,182 
240,404) 91,205! + 106,089 
367,817| 120,000|+ 63,244 


BEESEEzEGH 





*+++} 10377225) 1-13/6,938,720 67 |2,487.535 406,81)| 243000, — 18.166 
**++) 9.120.656) -94/6,697,295| 73 |1,190,900 109,728) + 693,533 
*+*+| 9,828,752] -86)6,2°8.456| 64 |3,647,607) 20.100 40,687 — 200,61g 
*++/10,754,850) 215,937,606) 55 |4,408,101 66,582| + 50,06} 
1 =:+:/U167,481! -73/5,404:7371 46 | '224,00013,354. 284,000! 1,482,744 














2=|ments |Reserve| Pre- 
~ =| Depre- Funds. | mises. 
ciation. 





£ 
80 175,750 
81 165.750 
81 | 192,889} 105.7 
| eee Es 
1) 87 
115/1,352,075| 71 ais 20,000 
55 | 690, 80,000} 51,500 
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IRISH. 
Se fe] l l 
1s 8 3 | Invest- Move- 
55) pivi. | Zz} Ments Reserve} Pre- ‘ ment of 
Year. | Profits. 23 Pa 3 | Depre- Funds. | mises, | 2%. Carry 
| + ciation. For- 
a, a | | ward. 
— i—| Rawle ae ee |- 
ih. Be £ ee S15. ff 
1908...... | 969,050| 124) 846,262 87 | 10,000 38,000! 38,953 6.259| + 29,576 
1909......| 958,247/1-20) 848,261) 88 | 15,000, 27,500) 29,164 _5,145|+ 33,177 
1910......| 989,459) 1 20) 857,911) 85 | 35,000, 91,000} 14,471) 12,921|— 1,844 
1911...... '1,006,860) 118) 807,452) 80 | 93,500, 73,500] 22,545) 19.481|- 9,621 
1912...... |1,055,684| 1-22) 761,376] 72 | 170,000, 123,500] 27,757, 5,220|— 24,169 
tanks |1,101,043) 1-22) 759,964 64 | 184,000, 125,000} 13,253) _3.750/+ 16,720 
1914...... /1,104,836) 1-03) 750,033) 68 | 150,000, 165,C00| 22,678} 10,605|+ 6,520 
1915...... |1,225,926] 1-17] 712,264] 58 | 438,000 81,500/ 6,299, 6,350\—_ 18,486 
1916...... |1,103,499) -96) 639,060 58 | 361,000) 75,000 8,230 13,100|/+ 7,109 
1917. . + ++4/1,185,065, -88| 608,252 51 | 110,000, 370,000| 30,318, 5,000\+ €1,495 


lhe profits of the English banks break a fresh record, 
but the percentage of profits to total resources, which 
has been falling since 1913, has again dropped heavily. 
This may be accounted for by the cautious policy of 
making larger reserves before disclosing profits, and 
also by the effect of inflation upon the figures. The 
percentage of profits distributed to shareholders (46 per 
cent.) is in striking contrast to the go per cent. paid out 
eight years ago, and shows how bankers clearly recog- 
nise the necessity for keeping their balance-sheets as 


| Strong as possible for after-war trade requirements. An- 


other remarkable feature of the disposal of profits is the 
alteration as compared with previous years in the pro- 
portions put to investment depreciation and reserve 
respectively. A year ago only five of the smaller 
English banks allocated nothing for investment depre- 
ciation, whereas for 1917 only five banks make any 
specific appropriation for this purpose, the total amount- 
ing to £224,000, as compared with a total of no less 
than £.4,406,101 for 1916. The amounts placed to re- 
serve for 1917, however, totalled £3,354,500, as against 
only £18,000 for the previous year. The reason for the 
change is not far to seek. The great decline in security 
values which occurred during the first two years of the 
war, and culminated in a severe fall when official mini- 
mum prices were abolished, was arrested in 1917, and 


| as the banks,by appropriating over eight millions in 1915 


and 1916 for writing down their securities, had brought 


| their book value down to market value, there was no 


necessity for large appropriations at the end of 1917 
The sums written off premises and applied to staff 


| pension funds were largely increased, and a big addition 


was made to the balances carried forward. 

With the Scottish and Irish banks. the features are 
much the same as those of the English figures, the per- 
centage of profits to resources and the ratio of dividend 
payments to profits having fallen considerably. The 
greater part of undistributed profits has also been put 
to reserve instead of being utilised for investment de- 
preciation as in the two previous years. 








BANK SHARES. 


In spite of the competition of Government bonds and of 
speculative markets, bank shares still keep their popu- 
larity, and after nearly four years of war, these securi- 
ties, with their uncalled liability, remain in high favour 
with investors. Indeed, it surprises even dealers in the 
Stock Exchange to find how firm the prices keep 
through troubles and alarms of war-time. In some 
ways war finance has greatly helped the banks, notably 
in the matter of depreciation and the substitution of 
short-term bonds or stock for undated Consols, but 
when full allowance has been made for this improve- 
ment, it is still a striking thing that the market is not 
more sensitive. Demand comes chiefly from the pro- 
vinces, where big war profits are being made, and even 
after disturbing news from the front or political dis- 
turbances nearer home, buying orders come regularly 
to hand, and there is never pressure to sell. This 
steadiness is a great tribute to the management of the 
banks, and is some evidence of their popularity. At 
least, it proves the confidence of the investing public in 
the future, and a belief that dividends are likely to go 
up, a good many people anticipating, rightly or wrongly, 
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a fairly general increase in the dividends next year. 
The market for the big banks’ shares is still pretty free, 
and there is not the difficulty in buying them as in 
getting, for example, insurance companies’ shares. 
Amalgamations always help to advertise a market, 
and the continuous process of absorption has doubtless 
drawn a good deal of attention to banking shares, en- 
couraging hopes of a turn on the deal and higher future 
dividends. The following table goes back to 1900, 
showing the average price of English, Scotch, and 
Irish shares since that vear, and comparing them with 
the price of Consols and the 1909 quotation :— 




















Average Price of Bank Shares. Price 

—— ———————--—==—=—==————| of | of 

English| 72.0" \scottish| EC! | irish.| Ol [Consols) 1900. 
322 1c0 64 100 282 100 85 100 
316 98 369 101 279 9 81 96 
315 98 359 99 278 99 81 96 
299 93 354 97 248 88 78 92 
296 92 3 3 226 80 7 £8 
307 95 336 92 224 73 75 88 
281 87 319 88 220 78 7 8&3 
239 74 235 65 190 €7 58 68 
y ) a 237 65 187 66 55 65 
257 79 224 61 203 72 553 65 


lhe average price of English bank shares rose in 1917 | 


from 241 to 257, and was 79 per cent. of the average in 
1909; Scotch shares, on the other hand, fell from 


to 22 


7°" 


237 
, and the percentage of 1909 from 65 to 61. 
Perhaps the greater patriotism of the Scot impels him 
to stick to War Bonds, while the Southerner is spread- 
ing his investments. 
rise, the average jumping from 187 to 203. Our next 
table gives the average dividends and yields in the 
same period :— 


ENGLISH BANKS 


Average Price. Average Average Yield 
% Div £sd 
ROOD cccccsse GER coccce BOG ccceee $33 6 
BURD ccoccece GB ccccee BRO nccoee 3H OC 
MIE cecetace GED icvecce BR coveee 423 6 
BEES ccccccee BOO coccee BS cooee § 8 GO 
SEED. scscesce BEN costes BEE ‘sevace & BD 
BEET ctccseve GOP coccce BBB wcocee § FE 
C—O. Pe » oes 2 
MD sasenscs Be cccece ARB ncccee § 16 © 
EEEe  cocces SS ren  2rrn . 2 
SPSS eccceces BEE ccccee BED ccocce 6 8G 
ScortisH Banks. 
Average Price. Average Average Yield. 
o, Div. £sd 
Se. «csepces EP soenee EE cecees © SO 
[e seacese. SED “sepece PO cesses SS 4S 
[ey wescece o Oe cvccee BBB ccccsee 4 BG 
a ee: 5 eer 2 
EEE coccocce GED cecoee BBD ccccee 428 9D 
EEEY cccccess GEE cccece BES coccee $B OG 
BED sccceoce GEE ccccce BOE soccee SEs G 
BOE cocececs BED cacoce BRO coccce § 9 D 
SST. coscease.- Ge oce-ce BO . éseecs OS 
SEED aueancee Me  seccse Bee occcee 8 OO 
Irish Banks. 
Average Price. Average Average Yield. 
% Div. £sd 
WUD ccccccce GBB ceccce BAG ccccce $ L G 
BOD cccccccs BID coocee URS wccce. 4 € E 
BEER ccccccce BOB ccccce BBG 2.0.0. 4 OF 
BIR ccccccee MB ...... JO ...... 4 @ O 
USES wccccece SB ...... 104 ...... 412 0 
WBRS ccccccce BB .nccee WE ...... 413 O 
WES .cccccce BOD ..c00e 103 ...... $13 0 
a). stineece UN sabes SUE: ennccn a 
Meee Soveee co EU ccscen OT ncccee S18 0 
BED scsssens SR cvntes’! BEE <cccces 486 


Ihe curious feature of this table is the change in the 
valuation of Scotch banking shares. Average divi- 
dend rose and average price fell, so that the yield 
jumped from a trifle over 5 per cent. to 6 2-5 per cent., 
and instead of giving the investor considerably less 
than the English shares, they now give him 8s per 
cent. more. In the English table it is an interesting 
fact that the average dividend is higher now than at 
any time since 1909, the lowest dividend recorded being 
in 1916, when the average was nearly 2 per cent. less 
than the present figure. A further rise in dividends 
must surely be anticipated when the shares on their 
present yield can compete with Government securities 
yielding 5} per cent. On Irish shares the average yield 
is less than 5} per cent., Irish securities apparently 


Irish bank shares had a sharp| 
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being insensible to political alarms and prohibj 


threats. The 
of a number « 


three following tables show the on 


%~ banks in the United Kingdom, Giving 


the amount paid up and the amount callable, the ratio 
that the callable capital bears to the market Price, the 
’ 


dividends and 
month :— 








the prices and yields at the end Of last 


ENGLISH Banks. 




































































| i: 
Liability per 
Share. Cent. of Market End of 
Banks. Price. April, 1918, 
ne | Paid | Call a. 
Am'nt. | Up. able, 7°tal. Div. Price, Yield, 
z : = | ‘ £2 £84 
Bank of England ..| Stock | 100 Nil Nil 10 1% 536 
Bank of Liverpool! 20 24 90 293 15 6A 630 
| Barclay and Co., A 4 4 | Nil Nil 10 T 513 

Ditto B 16 4 100 100 20 2 16133 

Ditto B. 4 1 100 100 20 3 613 
Bradford District. . 10 4 22 66 132 639 
| Capital & Counties) 50 10 39 156 l4 at 510 0 
Halifax Commer- 

Pe cncekivene 20 10 Nil 82 | 9 1366770 
Lancashire and 

Yorkshire...... 20 10 33 33} om 603 
BRED ahs alncwnsés 50 8 18 16° 184 a 603 
London & Liverpool 

Bank of Com. 

merce ......... 10 10 Nil Nil 4 6& 630 
London, Provincial, 

and South- 

Western ..... 10 5 28 28 1 18 65 53 
London City and 

Midland ..... 2 24 33 127 18 7% 6180 
London County, 

Westminster, & ; 

yl ao 5 34 102 19 14306389 
London Joint Stock 100 15 123 30 10 284 «55 5 3 

| Manchester and 

ET onc caution 4 ll 174 11/4 p.s % 625 
Manchester and 

Liverpool Dis- 

DL eknendite 15 3 23 138 174 619 
Martic’s .......... 20 10 Nil 8&7 6 lle 5 43 
National Provincia) 

&Unionof Eng. 75 103 58 258 16 3 646 

i) - bhsases iat 12 27 162 16 2% «4610 
Northamptonshire 

OS sinh tones ll 38 82 14y, 2% 690 
Sheffield Banking 50 17% 75 75 16 45 6103 
Union Bank of <a 

Manchester... 25 ll 45 45 18 i 5103 
West Yorkshire .... 2 10 - i 2 134 2. \660 
Williams Deacon ..| 50 & 711 «#61 «(225 14 18 (6 63 

Scorcu Banks. 
a 
. Cent. of Market ail ae : 
Share. Price End of April, 1918. 
Banks. Pala 7 a ae 
j >a Call- : , : 
* Amn't Up. able. Total. Div. | Price. | Yield 
ee ; — ——le  ee 
i &£ 2 % £ Zsa 
Bank of Scotland ..| 150 100 18 18 16 22 «56 
British Linen ....j Stock 100 Nil Nil 16 233 0—C 5 SO 
Clydesdale ........ / 50 10 | Nil 145 16 274 56S 
Commercial! of Scot-; - 

land ..........| 100 20 73 146 16 5 $10 
National of Scot-; 0 

RUE” ecstacnstal 100 33 132 16 2 «6 6 
North of Scotland 

and Town and! sig 96 

Geen 66s <<e ; 20 4 41 164 134 9 5 
Royal Bank of Scot- | 39 

BME édeccecsss | Stock 100 Nil Nil 10 193 | § 
Union Bank of may 600 

oth ceoeceaes 50 10 Nil 160 3 BS ites 

InisH Banks. 
ee ee ee Tle: intitle nate er Hl a ae 
Liability per . 
Share. Cent. of Market End of April, 1918. 
Banks. ee Petea, —_— 
. Paid Call- ss ce. | Yield. 
Am'nt Up. | able. Total. Div. Pri 
£ % | £ | 88 
Bank of Ireland .. Stock 100 Nil Nil 10 191 ; EB 3 
Hibernian ........ 20 5 165 315 $ $8 | tig 6 
Munster & Leinster’ 5 2 14 42 16 gus 
National Bank .... 50 lo 44 262 10 1 516 
Rosters Denhing.- 1 | (3 45 180 13 > 

vinci of Ire- 

land ......... | re a ee ee 
Royal of Ireland ..| 50 10 73 = 392 10 133 It > 





In the past few months several banks have dropped out 


by amalgamat 


ion, the Union of London, Parr’s, and 


the London and, South-Western shares all having dis 
appeared, to the immediate benefit of their sha 


whose capital 
change. 


London Joint Stock shares, 


increased by 


and yield value is 
which rose 0 


the attempt at amalgamation with the City and Mid- 
land, have not lost their improvement, and ins 
giving the comparatively high yield of £6 108 


return only about 5} per cent. at current prices. 


rally the yields 


to be obtained from English bank shares 


vary from about 5} per cent. to about 64 per cent., rd 
the demand for them at this level continues of 


Scotch shares 


cent. 


the yield is more regular, while some 


the Irish shares give practically no more than 5 m 
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less income-tax. 


S¢ 
rf 3 a . 7 : Total 
Last Return =¢é S| 2 e = = Liabili- 2 
of Year. | = 5 | © | Note S| Post 2 2 | ties or Coin 2 
zm Capital. Rest. ie Circula- “7 Bills, ~ | Deposits., + Assets. and ” 
é Z| tio. | 2 2 é | Bullion. & 
- £ _£ _# ee Ae ie - £ 
1890 ...-- 11 14,553,000 17°6 3,241,083 39 25,114,170 304 178,28) 0-2 39,814,589 47-9 82,901,123 23,465,834 28°3 
Te ckaiosegs 11 14,553,000 131 3,111,056) 2°8 26,468,425 238 88,775 0-1 66,460,839 60-2 110,682,095 44,960,056 40°5 
11 14,553,000 159, 3,215,471) 35 29,813,280 325 153,097 02 4 | 47°91) 91,53 28,541,163 31: 
at 11 14'553,000 146, 3.198.909, 52 | 28208210 284 70.180 O1 SSa24T4 AGT Saal. Os DNG2TII sO 
05 11 14,553,000 146 3,273,248) 33 29,351,060 295 99.413 O-1 52,038,005) 525 99,314,726 28,530.25] 28-7 
1908 11 14,553,000 149 3,342,437, 3:4 | 28,795,255 298 68,544 0-1 50,336,717 51°8 97,095,953 29,064,478 30:0 
1907 | 11 14,553,000, 15°) 3,282,951) 3:4 | 29,514,250 30% 81,377 Ol 49,131,248) 50°8 96,562,826 30,745,846 31°8 
1908 11 14,553,000 134 3,132,924) 29 | 29,751,030 273 35,548... | 61,526,865 564 108,999,367 30,732,402 283 
1309 | 11 14,553,000 135 3,138,824 29 28/858,325 269 16.601 60,992,787, 56°7) 107,559,537 32,628,075 30-4 
1310 .. 11 14,553,000 14-2) 3,187,804, 3:1 28,610,215 280 24,848 55,962,860 54°7/ 102,338,727 31,355,545 306 
3911 11 14,553,000, 135, 3,173,994, 30 29,192,790 27-1! 31,408 61,122,628 56°4) 108,073,820 32,438,162 30-0 
1912 11 14,553,000, 12°8) 3,315,847 29 29,200,255 255 27,021 67,119,687, 58° 114,215,810 31,300,487 27-4 
1915 11 14,553,000 12°3) 3,252,192) 2-7 | 29,607,635 25:0 13,568... | 71,343,555 60°C 118,769,950 34,983,149 28-4 
1914 10 14,553,000 70, 3,283,353 15 | 36,139,180 173, 23,844 154,987,891, 74°1) 208,987,268 69,493,610 33-2 
1915 10 14,553,000 68! 3,312,122, 1-5 35,309,255 165, 17,882 161,649,874 75-2) 214,842,133 51,476,407 240 
1916 10 14,553,000, 61, 3,310,501 14 | 39,675,535 167 21,952 178,843,038 75°€) 236,404,026 54,304,915 23:0 
1917 10 34,553,000, 63. 3,301,135 14 45,943,965 200 10.335 166,170,777 72:3| 229,979,212 58,337,469 
POSITION OF THE BANK OF ENGLAND FROM MAY 2, 1017, TO APRIL 24, 
—_— dig Nee F 
of s | Securities eS =z & tee 
Coin and Ss A2 | 2 = ; g5 = Coin and Ssaz 
Date. Bullion. Sota | Deposits. ng | Reserve. ae a Date. Bullion. seas Deposits. | 
5 on | ment. on ne 
es @ o-- 
1917. a £ £ oo: | ae 1917. — £ £ ea 
May 2.... 55,075,233 | 38,849,620 | 176,085,395 | 159,118,508 | 34,675,613 192 5 | Nov. 7.... 56,191,054 | 42,390,020 164,535,782 | 
9... 55,019,611 | 38,724,155 | 173,548,696 | 156,529,254 34,745,456 20, — || 14... 56,605,543 | 42,358,585 | 162,735,853 | 
16... 54,840,779 | 38,514,495 | 170,222,095 | 153,194,669 | 34,776,284 203 — | 21... 55,856,322 | 42,472,485 | 164,771,369 
23... 55,076,420 | 38,695,975 | 178,723,906 | 161,655,013 34,830,445 | 194, — | 28... .| 56,506,642 | 43,077,050 164,268,761 
30... 55,100,226 39,015,050 | 176,919,882 160,135,506 | 34,535,176 | 195 — | Dec. 5....| 57,534,955 | 43,728,080 172,096,570 | 
June 6.... 55,087,565 38,965,745 | 168,796,669 | 151,996,436 | 34,571,820 204 — | 12... .| 57,511,821 ; 43,934,530 | 163,568,984 
15....| 55,357,308 | 38,778,505 | 175,639,069 | 158,332,605 | 35,028,803 20 | — | 19...) 57,572,496 | 45,037,670 | 166,054,054 | 
20....| 56,634,774 38,839,580 | 169,599,675 | 151,117,754 36,245,194 | 213) — | 26... .| 58,337,469 | 45,943,965 166,170,777 | 
July io) SERSI874 | 39,399,545 | 164,290,160 | 145,496,048 | 36,585,329 | 234 —{ i198. | 
uly 4... 55,242,279 | 40,202,705 | 172,251,988 | 156,580,772 | 33,489,574 | 194) — | Jan. 2....| 59,198,840 | 46,591,020 | 190,486,228 | 
Ll... 53,432,113 39,930,070 168,190,968 154,065,692 | 31,952,043 19 | — 9....| 59,078,666 | 45,703,130 161,432,112 
18... 53,192,550 39,517,425 | 172,466,366 | 158,152,556 | 32,125,125 183) — 16... 58,768,108 | 45,325,380 163,005,506 | 
25... 53,128,645 39,736,370 | 173,454,706 159,493,203 31,842,275 184) — 23....| 58,914,686 | 45,222,905 | 166,254,695 | 
Aug. 1.... 52,456,003 40,476,410 | 173,555,935 , 161,094,513 30,429,593 174) — | 30....| 58,606,952 | 45,896,295 160,881,125 | 
8.... 53,394,248 40,366,310 | 177,889,075 | 164,506,346 | 31,477,938 174 — | Feb. 6....| 58,609,501 | 46,131,515 166,647,615 | 
15.... 55,635,921 | 40,044,695 | 172,468,283 | 158,516,735 32,041,226 183) — | 13...., 58,943,108 | 46,080,800 165,278,068 
22.... 54,152,640 | 39,933,515 | 171,944,973 | 157,372,568 | 32,669,125 19) — | 20... .| 58,471,467 | 46,207,340 170,441,313 
Sept, 22°77 303491 | 40,406,800 | 177,619,619 | 163,397,520 | 32,546,691 184) — | 27... .| 59,352,898 | 47,251,225 167,416,881 
Pt. 5.... 54,288,561 40,670,370 | 169,458,844 | 155,533,504 32,068,191 184; — | Mar. 6....| 60,084,721 | 47,590,795 178,737,166 | 
12... 54,254,808 | 40,534,080 | 163,935,555 | 149,916,915 | 32,150,724 193) — | 13. ...| 60,085,014 | 47,284,420 167,350,531 | 
19... 94,725,762 | 40,665,740 | 169,000,915 | 154,606,974 | $2,508,022 | 194) — | 20... .| 60,605,025 | 47,358,895 169,754,175 | 
Oct, 277, 25096601 41,181,745 | 165,987,449 | 151,782,941 | 32,364,856 1 | — | 27....| 60,611,279 | 47,817,095 | 181,391,268 | 
oivs>) $5,727376 | 41,828,955 | 171,257,177 | 157,107,015 | 32,548,421 | 184) — || April 3...) 61,4291192 | 47,998,435 | 186,560,856 
10... $5,488,759 | 41,678,515 | 161,811,401 | 137,216,026 | 32,260,444 20 | — | 10. ...| 60,436,170 | 47,880,705 | 172.271,629 
AT... 56,055,576 41,639,280 | 174,801,289 | 159,591,068 | 532,846,046 183) — | 17. ...| 60,997,206 | 47,884,995 | 178,183,367 | 
. -+++, 55,539,056 | 41,609,780 | 164,299,031 149,600,873 32,379,306 193) — | 24....| 61,006,239 | 48,409,305 | 174,985,233 | 
___ 51... 56,025,691 | 42,401,340 | 166,210,385 151,857,228 32,074,351 194! — | | 


_ The figures published weekly by the Bank are at all 
times full of snares for the unwary investigator, and are 
more so than ever in war-time, owing to the very compli- 
cated business that has to be done by the Bank, and the con- 
sequent cross currents that are concealed behind the inar- | 
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The Bank of England received its first charter in 1694. 
{ts capital is now £14,553,000, in fully-paid stock, which 
is a ‘ trustee’ security. For each year from 1904 to 1913 
the dividend was 9g per cent., paid in equal instalments, 
free of income-tax, in April and October. From April, 1914, | 
the dividend has been at the rate of 10 per cent. per annum, 
The present price of the stock is 198, at 
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ticulate reticence of the items in its return. A 


complication was 


Preece. 
Shenae 
tee eee 


} 


No. of 





£ : 
, 
es e 
¢  & 
~ = 


Beall uaws@eron: HR Worn 
ee 
PUSH SMOIAWT 


my introduced during the year 1916 by 
a Mauguration of the system by which the Bank of 
ngland borrows from the other banks. In old times, 


other. 


fresh 


ENGLAND. 


which price the yield is £5 1s od percent. The authorised 
| note issue against securities is now £18,450,000, the 
Government Debt of £11,015,100 forming part of the security. 
_ All notes issued in excess of this amount must be covered by 
an equal amount of gold, except in so far as the Currency 
and Bank Notes Act, 1914, abrogates the provision of the 
Bank Act, 1844, in this connection. 


[ Banking 4 
Number. 


ASSETS, 


Govt. 
Securities 


£ 
26,256,433 


31,736,164 


33,962,060 
34,059,872 
31,348,989 
33,908,516 
32,782,136 
33,180,533 
35,161,788 
34,349,568 
33,721,183 
33,285,422 
31,649,062 
$3,257,551 
51,290,016 
75,637,707 


Securities 
in 
Banking 
Depart- 
ment. 


£ 
150,038,772 
148,824,342 
150,693,898 


150,157,199 | 


157,711,842 


149,431,229 | 


152,933,858 
153,191,740 


177,314,493 
147,529,370 
149,046,608 
152,054,045 
147,765,539 
153,783,597 
152,016,624 
157,791,637 
154,991,448 


165,928,239 | 
154,229,091 | 


156,214,475 


168,307,545 | 


172,794,849 


158,937,775 | 
164,263,654 | 
161,566,733 


797 


Other Se- 
curities 
in 
Banking 
Depart- 
ment, 


Per Cent. 
Per Cent. 


£ 
317) 33,178,856 40°0 


28°7| 33,985,875 30°38 
37°0 
343 
314 
348 
HA0 
30'5 
510 
33°6 
32! 


29,029,471 
35,465,898 
39,535,486 
34,122,959 
35,034,844 
45,086,432 
41,769,674 
36,633,614 
41,914,475 
292) 49,629,901, 43:4 
26°7) 52,137,739, 44-9 
15°9 106,236,107) 50-9 
23°9 112,075,710! 52:1 
52°0 106,461,404) 45: 


319 
35:8 
39°39 
35°2 
542 
41°2 
38°6 
55°8 
38°83 


25°4 76,753,020; 33°4 94,888,723 41-2 


1918. 


Reserve. 


of Keserve 
to Liabilities. 


Bank Rate. 


we 
o 


£ %, 
32,251,034 
31,696,758 
31,833,837 134 
31,879,592 | 19; 
32,256,875 18 
32,027,291 | 1 
30,984,826 
30,843,504 


31,057,820 
31,825,536 
31,892,728 
32,141,781 
31,160,657 
50,928,186 
31,332,308 | 19 
30,714,127 | 18 
50,551,673 
30,943,926 | 17 
31,250,594 | 18 
51,696,130 | 
31,244,184 
31,880,757 | 
31,005,465 18 — 
31,562,211 
31,046,934 
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when the Bank borrowed, it deducted the sum so taken 
from its securities on one side and its deposits on the 


If, as is presumably the case, it does so still, there 


Bank’s 


money back. 
on the 


| Changes. | 
lighest 


| 
i 
| 
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BANK RATE SINCE 1845. 
“ 3 I i. @ Ree! Te. ae 
i is © n to = 
| | O& i § ° 
: g | Year. sq; al] | £ | Year. ls 
a 4 “6\—e|4/ < Le 
\£s a |#s d | 
3/813 7|\106...... 5 | 9} 6/7 7 O}1882..... 
3 |3 6 6) 1865...... | 7 | 3 1415 5|/1983..... 
3 5 3 5) 1866...... 14 | 10 | 34} 619 0/1884... 
3 | 314 5) 1867...... 3} 3 | 2 | 210 10/1885 ..... 
2 21811 1868 ...... 2} 3] 2 {2 111)/1886..... 
2h'210 2)1869...... 7| 4 4 3 4 0/1887 ..... 
3 3 0 0) 187...... 10 | 6 | 2/3 2 0/1888 ..... 
3/3 3 3/187 ...... 10 5 | 2 | 217 8) 1889 ..... 
2 31310) 1872...... 14| 7] 3 |4.111})/1890...... 
5 |5 2 4/1873 ...... 4 | 9] 3 (4151/19 ......| 
417 9 1874...... 13 | 6 24 | 313 10) 1892 ...... 
6 1 4/1875 ...... 2; 6] 2/3 4 8/18%......| 
613 2/1876 ......, 6} & | 2 1238 2//1098...... 
23 4 7)1877...... 71 5 | 2 |218 0/189...... 
(21410 / 1878 |... | 10 | 6 | 2 (315 7/1996 ...... 
314 3 7/1879 ......| si 6| 318m 311m ...... | 
3 |5 411/1880...... 2] 3 1335 2) ee tial 
2/220 7/188 ... | 6} S| 2/3 9 7) 1e899...... | 
31483 i i 











| Lowest 
poe 
Sow”! Average. 


a 


te 
WOKMKOTOK AM wMwoOrw 


~ 


i 
CWNNHHRNWNWEPWWOAWNNWSp! 


WNW NNN HHH NWHNH NNW DH WWw 


~~ 
a] 


~ 


MH ODO NUD Ree eH ae Ae 
3 : 


2 


~ 


ew 


No. of 
| Changes. 


| 


ee aa. = 
21/3 # 
S78 1-3 
= wii 
| £384 
6; 3/319 3 
5 | 31314 5 
4/3/3617 
4} 343150 
4}; 343 5n 
4} 21/3 02 
6 | 3145 4 
7 41/418 6 
7 | @13 0 3 
5 | 2/3 2 0 
5 | 3 1314 5 
4; 31394 
5 3 {315 5 
5 441415 5 
10 31409 
5 § 15 0 6 
6 5159 3 
6 5 \|5 30 


is an unknown factor which makes the figures more than 
ever a puzzle, since it is in the power of the other banks 
at any time to increase them on both sides by taking their 
Any future historian who relies too closely 

figures for information is thus likely to 
flounder up to his neck. 
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Number. 


COMPARATIVE 


In the following pages will be found tables summaris- 
ing the balance-sheets of the joint-stock banks of the | 
United Kingdom, and of the private banks which issue 
them, while those on this and the next page give aggre- 
gate figures from which the growth of banking in this 
country since 1890 can be clearly traced. During the 
year 1917 only one amalgamation took effect, namely, 
that between the Union Bank of Manchester and the 
Halifax and District Permanent Banking Company. 
In December, however, two important announcements 
were made. The proposals put forward have since 
been ratified, and as a result the London and South- 
Western Bank and the London and Provincial Bank 
are now the London Provincial and South-Western 

nk, and the National Provincial Bank of England 
the Union of London and Smiths Bank are now the 
National Provincial and Union Bank of England. 


JOINT-STOCK BANKS 





= No. Capita % of ~~ toe. “% « 
Year S of i Lia- Deposits, Lia- jAcc’ptanc’s Lia 
= Bret I rve yi liti’s viliti's biliti’s 


x 
1890..104 2,203 


1895.. 99 2,690 69,213,000) 12-4 455,561,000 81°623.724.000 42 | 558,744,000 
1900.. 77 3,757 73,847,000} 11:3. 586,726,000 84-021,530,000 3-0 
1905.. 59 4.558 82,010,000) 10°8 627,529,000 82°639,225,000 52 | 


1906... 55 4,722 82,186,000! 11:0 647,890,000 82°641.715.000 5:3 


52 4,822 81,551,000 104 648,596,000 82-8.44,403,000 5: 


74,660,000 83°542,244.000 5: 


1909.. 46 5,022 81,255,000, 9-9! 685,040,000 £4-0.41,303,000 5:0 | 815,767,000 199,749,000 
1910.. 45 | 5,202 80,946,000, 9:4) 720,687,000 83-6.52,263,000 .6:0 | 862,134,000 199,724,000 
1911.. 44 5,410 79,775,000] 9:0 748,641,000 84:6 48,839,000 5:5 | 
1912.. 44 5,577 €1,154,000| 8-8 773,974,000 83°661,295,000 66 | 
1913.. 43 5,797 82,068,000, 85 809,352,000 84-0/61,705,000, 6-4 | 963,051,000 
1914.. 38 5,869 81,904,000, 7-9 895,561,000 86-6/47,802,000 4:6 | 1,034,489,000 


1915..| 37 6,027 81,731,000 7*l| 992,555,000 86°4'62,512,000 


1917..! 34 6,004 84,475,000 _5°5 1,365,297,000 89 265,775,000 


THE ECONOMIST. 


, Since the end of 1917 the London County an 
‘minster Bank and Parr’s Bank have 


£ & 
67,826,000! 14°5 368,663,000 79°422,693,000 49 | 


-~1 


to 
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STATEMENTS. 


West. 
aMmalg 

under the title of London County, Westminster, ant 
Parr’s Bank. An amalgamation between the London 
City and Midland Bank and the London Joint-Stock 
Bank has also been proposed, but has not been carried 
through pending the deliberations of the Committee 
appointed by the Chancellor of the Exchequer to 


/report on the question of bank amalgamations, The 


large amalgamations which have taken place during 
1918 do not, of course, affect the figures as at the end 
of 1917, and the changes in the number of branches 
are due to other causes. The number of branches in 
England shows a very small increase, and there js 
practically no change in the number in Scotland. Jp 
Ireland, however, there has been an increase of no less 


than 65, namely, from 708 to 773. 


OF ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND). 


if ay ~ Cash inHand’% of » of 
Total andMoney at Lia- Investments I 
Liabilities Uj 


Discounts | & of 
a- and Lia- 
Call & Notice bties bilitr’s, Advances. Diliti's 


£ £ & £ 
464,075,000 83,955,000 18°0 82,816,000 17-5 269,507,000 580 
11,678,000 567 


698,762,000 144,400,C00 20:7 127,766,000 15-2 305,313,000 566 


111,208,000 19-3 107,498,000 19-2 


758,712,000 179,530,000 23°6 131,731,000 17 °2)4101,485,000 529 
782,353,000 178,710,000 22°8 130,980,000 16°8425,559,000 543 


782,813,000 174,491,000 22:1 125,772,000 16°1.431,209,000 551 


806,727,000 194,134,000 24°1 136,765,000 17°0427,759,000 580 
24°4 137,253,000 16 8.433,595,000 531 
23-0 137,711,000 16.0 467,880,000 548 
| 885,058,000 211,064,000 28-8 133,757,000 15°1485,415,000 550 
925,927,000 216,110,000 23*4 127,645,000 13°7,515,902,000 557 
235,958,000 24°83 121,238,000 12°6'539,500,000 560 


276,046,000 27-6 146,493,000 14-2.553,499,000 535 


5°5 | 1,146,807,000 |262,453,000 22-9 310,771,000, 27 :0,503,617,000 439 
i916..| 35 | 5,993) 81,039,000) 6°2 1,154,877,000 87-9\68,726,000 5-2 


| 1,816,220,000 /369,460,000 28-0 323,002,000 24-6 542,773,000 414 


4-3 || 1,528,631,000 427,855,000 28-0 339,681,000 22-2/685,677,000. 449 


‘ 
JOINT-STOCK BANKS OF SCOTLAND. 
2) ae Capital | & of | % of % of ~  (iCashinHand| %& of % of | Discounts % of 
Year. 3 of and | Lia- Deposits. | Lia- Notes. Lia Total and Money Lia- Investments Lia- | and Lia-@ 
o Brnchas , Re serves. jbiliti’s;  =—=s__ ___{biliti’s __‘biliti’s Liabilities. .at Call. bilities. biliti’s} Advances {biliet 
£ | £ & £ £ £ £ 14 
1890.. 10 975 | 14,755,000, 12°6) 91,610,000) 77°9) 6,468,000, 5°5 117,874,000 21,427,000 18°2 29,349,000 24°9 60,103,000) 5 
1895..| 10 | 1,013 | 15,090,000, 12-3) 94,592,600 77°8) 7,264,000) 59 122,525,000 22,795,000, 18°6 | 30,770,000 253 62,241,000 511 
| 
1900..| 10 | 1,075 | 






| 17,246,000) 13-0,100,643,000 


{ 


| 
1,159 
1906... 11 | 1,176 | 17,889,000 12-6 105,232,000 76:5| 7,569,000) 














17,069,000) sh 108,723,000 





















1907..| 10 | 1,158 | | 77°2| 7,411,000 
2908..| 10 | 1,178 | 17,280,000) 12:5/105,787,000| 76:5| 7,162,000 
1909... 2 1,185 | 17,472,000 ~en 77°5| 7,192,000 
1910... 9 | 1,221 | 17,559,000) 12-7/106,652,000| 77-5) 7,126,000 
1911... 9 | 1,225 | 17,670,000, 12-2|112,909,000| 77-8] 7,331,000 

9 | 1,925 | 17,350,000, 11-3) 118,795,000 

9 | 1,240 | 17,296,000| 10-81195,887, 

9 | 1,253 | 16,684 

9 | 1,251 | 16,205, 

8 | 1,243 | 15,63 

8 | 1,242 


5°5 137,556,000 26,107,000, 19°0 | 


52 187,562,000 25,695,000 
5-2 139,246,000 25,749,000, 18°6 
52 187,850,000) 25,604,000, 18:6 
50 145,048,000, 80,129,000, 20°8 





| j | . 
| 16,217,000) 11-8}107,154,000| 77-9) 8,056,000, 5:9 137,498,000, 26,438,000, 19-2 33,401,000, 24°3 70,395,000 812 
76-1| 7,645,000] 5:7 132,261,000 23,997,000 181 | 81,396,000, 237 68,714,000 519 


31,195,000 226 71,203,000 550 


5°3 | 141,054,000 26,973,000, 19°0 | 31,954,000 22°6 73,023,000 519 


| 18°7 | 33,456,000 24-2 69,478,000 303 

| ; 

$4,479,000) 24°7 69,411,000 499 

33,822,000, 24-2 70,661,000, 515 
i 


| 
} 

| | 83,944,000, 23-4 71,569,000, 495 
| 


| 
1 ! } } i 7 
5:0 |153,228,000 | sia 22-1 86,617,000 23-9, 72,487,000 ars 


48 159,803,000, 33,361,000, 21-3 | $8,049,000 23S 177,764; 487 
57 167,841,000, $4,598, 


| 


20°6 | 44,815,000, 26:8, 78,563,700, 467 


20-7 | 67,019,000] 37:9) 64,621,000, 96 
20°3 | 69,693, 


71,584 





















33°5) 85,136 


29-6.112,159,000 46E 


J 
+= 





35 
39 
14 
49 
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JOINT-STOCK BANKS OF IRELAND. 


—s) No. | Capital | % of | , %, of : % of - GashinHand| & of amar 
Year es ol and | dia- Deposits Rt Notes. Lia Total MoneyatCall Lia- Investments ec eer | fis. 
i |Brnches.| Reserves. |biliti’s) -__ bniti’s) __/biliti’s | Liabilities. |\& ShrtNotice bilities. biliti’s| Advances. /biliti's 








ere ee | ees cnn! £ e ree 

4990... 9 | 456 | 10,374,000) 18:5, 88,521,000, 68'8 6,642,000) 11°8 56,132,000' 9,086,000 16:1 17,144,000 32-2! 8,791,000} 51:0 
; | ome | = | | 
998... 9 | 496, 10,200,000 16'5) 44,390,000, 720 6,143,000, 9°9 61,663,000! 11,253,000 18-3 17,934,000 9:1 1.18 00F 50°5 
| i | . | we - r } | 

4900... 9 543 10,894,000) ~ 49,449,000 72°8 en 99 || 67,988,000, 11,697,000 17-2 17,719,000 261, 37,464,000! 55-0 
4905... 9 | 627 | 11,320,000) 15°7) 53,556,000 74:4 5,966,000, 83 71,967,000) 10,396,000 14-4 18,961,000 26-3! 41,568,000, 57:7 

} | 
1906.. 9, 631 | 11,359,000) 15:4) 54,697,000 74:1 6,379,000 8-7 73,707,000 11,182,000 15-2 19,262,000, 26-11 42,097,000, 57:1 
1907... 9 | 689 | 11,301,000 ay 57,487,000, 75:0 6,583,000 86 76,527,000 11,528,000 15:1 19,666,000 25°6 44,226,000) 57°8 
1908 9 | 613 | 11,372,000 146 59,253,C00 76:1, 6,449,000 82 78,040,000, 12,217,000 14-4. 21,008,000, 27-1 43,679,000 56:0 
1909.. 9| 655 | 11,422,000 14-4) 60,463,000 76:1 6,628,000 84 | 79,497,000 13,094,000 16:5 23,128,000 29-2, 42,160,000! 53-0 
1910.. 9 | 663 11,475,000 18°9 62,508,000 760 7,211,000 8S 82,150,000 13,762,000 16:7 23,215,000 28-2 44,127,000] 53°7 
1911.. 9 | 679 . 11,443,000 13°4 65,465,000 776 7,058,000) 83 85,014,000 14,516,000 17:0 24,362,000 28:5, 44,991,000) 52°7 

i } | { 
1912..° 9 683 11,164,000 12:9 66,901,000 77:1 7,228,000, 84 86,363,000 14,030,000 16:3 24,026,000, 27-8) 47,161,000 54-7 
1913... 9 | 710 11,095,000, 12-2) 70,657,000 77-9 8,074,000 8-9 90,905,000 17,199,000 19:0 23,935,000 26-3 18,600,000, 53°5 
1914... 9, 693 | 11,203,000) 11-5 74,501,000 76:2 10,918,000 11:2 97,809,000 22,382.000 229 25,970,000 26-6 48,149,000) 49-9 
1915... 9 | 703 11,013,000, 10 5, 77,722,000, 74-0 15,000,000 14-3 104,799,000 23,313,000 22-2 35,330,000 33 6 44,706,000) 42:6 

| | | 
1916.. 9 708 10,844,000) 9-4) 83,746,000 72°8.19,112,000 166 115,205,000 32.561,000 283 38,148,000 33-2) 42,972,000! 87:2 
1917... 9 773 | 11,262,000 S-4 99,310,000 73:8 22,336,000 16°6 134,515,006’ 40,088,000 298 42.113.000 31-4 50,622,000' 37:5 

PRIVATE BANKS. 
LIABILITIES. ASSETS. 

ver 2 | > g Sg), Total | Cash in |S g Sy Sy 
ear, == Capital gs e2| :, ss == tlabilities Hand and £5 = =) Discounts |}£ 2 
Eo SsSiwn \5=) Miscel- 55 . Ss ‘ =| Invest- (85 a 
= ind Ss Notes. oe | es Di posits. |-5-= or Assets. Money at | &'Ss @ ie and 84 
A Reserves. is = S| laneous. w= mS Call and |2°s ances ~ 8 Advances. a 
a vied ue a Notice. (EH 2A SH 

7 _ £ oe ee Se ol ee eee 
1895 .. 38 11,834,400, 13°9, 412,600) 0°5) 2,864,800 3:4) 70,372,000 822 85,483,700 20,476,300 23-9 25,099,700 29-4) 36,320,000 42'S 
1900 .. 19 | 6,192,800 128 151,750) 03) 1,264,100 26 40,420,500 84-3) 48,029,200 10,523,400 21°8 14,633,700 30°5 20,919,600 43°5 

| | ‘ 

1305 .. 12 | 4,393,900) 13-2 88,500; 0:3) 1,018,000! 3:1 27,775,000, 83-4, 33,270,400 7,271,500 21°8 10,150,500 30°5) 14,738,600, 44°3 
1906... 11 4,225,100) 13-1 74,025) 0-2; 1,061,800, 3:3) 26,749,000 83-4, 32,139,900 6,662,100, 206; 9,076,600 28-2 15,238,400) 47-4 
1907 .. 11 | 4,156,600) 12'9, 75,230) 0-2) 1,048,900 3-2) 46,957,700 83-7; 32,238,400 7,350,800 22°8 8,647,400 26°8 15,049,000 46°8 
1908 .. 10 . 3,474,800) 12'3; 66,940) 0-2} 968,900 3:4) 23,634,200 84-1/ 28,144,800, 6,462,200 22'9 7,394,000 26:2) 13,247,200) 47°0 
1909 ..| 9 | 3,507,100) 11°6) 62,650} 0-2) 1,110,000 3°7 25,690,100 84°5 30,369,900 7,017,600 23:2 8,119,000 268 14,234,200) 47-2 
1910 ..| 9 3,535,100) 11-2, 57,920 0-2) 1,096,700, 3:5, 26,808,000 85-1, 31,497,700, 6,478,000 206 8,113,100 25°8. 15,912,700) 50:3 
1911... 9 | 8,561,000) 11-1) 54,920) 0-2 1,309,000, 4-1) 27,099,300 84-6 32,024,500 6,865,700 21-4 7,975,100 24°8) 16,071,700) 50:1 
1912...) 9 | 3,637,760) 11-4) 55,900) 0-2; 1,473,900, 46, 26,753,380 83'S, 31,920,940, 7,113,230 22-4 7,243,510 22°7) 16,403,540) 51°3 
1913... 8  3,616,590| 11-2) 45,8101 0-1] 1,522,370 4-7 27,089,810 84-0| 32,274,570, 6,468,700 20:0 7,819,440 24-2 16,803,530) 52-0 
1914... 8 | 3,269,406} 8-8] 58,990) 0-2; 955,795 26 32,874,025 88-4) 37,158,216) 6,641,997 178, 8,018,873 215 21,860,580) 57:1 
1915 ..) 7 | 3,180,707) 86} 60,400, 0-2) 786,018) 2:1) 32,890,739) 89-1)) 36,917,864) 8,038,863 21-7) 8,879,329 24-0 18,635,160, 50°7 
WIE... 7 | 3,182,584) 7-4) 77,493) 0-2} 591,666) 1:4) 39,183,354 90-9) 43,035,099) 10,176,174 23°5| 8,785,019 20°3. 22,855,849) 53°0 
917 .. 7 | 3,189,2191 66! 93,755) 0-2! _ 675,379| 1-4 44,696,800 91°8) 48,655,153) 12,007,542 246) 10,190,618 21-0 25,135,069) 51°7 





STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 


IN the following table, and in those on the next two | 
pages, the assets and liabilities of all the private and 
joint-stock banks of England and Wales which publish | 

ance-sheets are set out in a consolidated form, 
making readily available for reference all the published | 










| 
| 


| Partners’ | 













PRIVATE BANKS OF ENGLAND AND WALES. 


iam ames = ee 9 


particulars as to their capitals, liabilities and assets. 
For each individual bank there is given on the later 
pages a summary of the balance-sheet for several years 


back, particulars as to profits and dividends, and 


notable amalgamations in its history. 


ae eee | ene ne ey, 


Cashon | k 
| Advances,} Miscel- 





| 
i Ne | | Hand, &c.,| Invest- 
| Capital | mar pe Miscel- | Total a at | ments and Loans, laneous. Total 
Date.; and | Current | Circula- | laneous. | Liabilities.| Calland | Other | Bills, and |(Premises,; Assets. 
Reserve. | Accounts. tion. | i Short | Securities. Other | &e.) 
j | Notice. | | Securities. | 
ees Set ee evel oe ae Ra Ie ie ee ee ec > 
£ £ BR We Rs ee be ee BE oe 

: .|Mar30} 170,000) 6,290,965) .. .. | 6,460,965) 93,981 582,300) 5,784,684, —... 460, 
3 Beckett's weeceeseeceees{DOe 31; 600,000! 9,098,835} 93,755) 333,459 10,126,049) 2,567,169, 4,173,972 3,058,931) 695, 977110,126,049 
Blydenstein (B, W,) & Co.|Deo 31} 625,000) 7,216,015) .. 60,296, 7,901,311) 69,931 .. °| 7,804,598 26,782) 7,901,313 
$ Child & Oo. 200... 579,219) 1,988,965, .. 25,000, 2593,184| 588,126, 907,034 988,224 109,200) 2,593,184 
5 Cocks, Biddulph ...... 200,000, 1,090,770 pi .. | 1,290,770) 588,869} 353,375, 298,526 50,000) 1,290,770 
Flee) beens apsoveds 530,000 16,921,409, .. 256,624 17,708,033 7,637,885) 3,629,237) 5,930,946 509,965)17,708,033 
(Chas.) & Co. .... 485,000, 2,089,841) .. + | 2,574,841| 662,581) 544,700, 1,268,560, 100,000) 2,574,541 
















Totals 93,755) 





3,189,219 44,696, 






en } 
675,379 48,655,153) 








12,007,542110,190,618125,135,069 1,321,924|48,655,153 
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2 3 4 5 6 PR oxy, 
1 7 8 
3s . 2 
=e : . . Un- Notes 
e= Capital Unoalled Capital. Capital Reserve Drafts Accepy. 
Name of Bank. Date zs divided in Ances gag 
= * Subscribed. ; Paid up. Funds. : : ac. | Rela 
S38 Callable Reserved Profits. Circulation nee, 
£ £ £ £ £ £ ;—~ 
Bank of Liverpool ........ Jne 30 240 18,871,120) 8,814,555 8,322,672 1,733,890 900,000 241,223 . in 
aa ; (A 1,899,444 Nal Nil 1.899. 444) vk 
Barclay s Bank eeecveeeses De « 31 816) B10779.996 8.084.997 Nil 2. 694 999 72, 200.000 2151.15 
Baring Bros. and Co. ...... ‘Dec 31 1 1,025,000 Nal Nu 1,025,000 100,000 12,399 ss » | 5,939 
Bradford District Bank .... Dec 31 15 860,000 172,000 344,000 344,000 336,000 $2,814 es ‘ ee 
British Mutual Banking Co Dec 81 None 200,000 129,396 Nil 70,608 47.000 56.312 ad : Bry 
Capital and Counties Bank. «Dec 31 300, 8,750,000 1,750,000 5,250,000 1,750,000 800,000 204,068 oe ; 1,367 25) 
Ce BE OOD. o.6kueseocees ‘Dec 31 1 800,000 unlimited -»  ¢ 800,000 700,000 ao a ; 404 3 
Equitable Bank .......... Dec 31 4 34,800 21,600 val 13,200 14,200 38,432 a - 
Glyn, Mills, Currie and Co.. Dec 31 Nome 1,000,008 Nil Nai —s,._: 1,000, 500,000 an Pe se ni 
Guernsey Banking Co....... Jne 30 1 258,000, 75,000 125,000 50, 56,000 9,146 39.025 : 
Halifax Com. Banking Co...'Dec 21 ig 400,000 Nil 200,600 200.000 110,000 13,884 2,89C 5Lan 
Halifax and District Per : 
manent Banking Co. .... Amalgam ated with Unien Bauk of Man ohester. 
Isle of Man Banking Co. .. Dec 31 7 150,000 20,000 100,006 380, 70,000 §,148 68,395 12,785 
Lancashire & Yorkshire Bank Dec 381' 125, 1,725,320 862,660 Nal 862.660 570,000 148.688 9.665 3 rf 8 9% 
Lloyds Bank.............. Dec 31 887° 31,304,200 2,817,379 28,478,150 5,008,672, 4,000,000 629,898 ae +» LOSTE SR 
London & Liverpool Bank of { ! : 

Commerce .............- Dec 81 None 600,000 Nil Nil 600,000 170,000 26,608 : L711 
London and Provincial Bank Dec $1 231 2,060,000 1,000,000 Nil 1,000,000 2,150,000 345,848 4 425,30) 
Lond. & South-Western BksDec 31 202 3,000,000 1,800,000 Nil 1,200,000. 1,360,000 130,891 2.85579 
London City and Midland.. Dee 31, 1,051 24,906,432 5,188,540 14,525,752 6,188,840 4,342,826 1084032 8,826,886 
Lond. County & Westminster Dec 31° 328 16,552,020 4,187,120, 8,276,010 4,148,890 4,725,949 577,853 5,448,608 
London Joint-Stock Bank .. Dee 31° 310 19,800,004 6,930,000 9,900,000 2,970,000, 1,325,000 273,928 2.947 0" 
London Merchant Bank....'Dec 31. None 1,506,000, 730,000 Nil 750,00Q 350,000 50,834 ’ 9,131,601 
Manchester & County Bank Dec 31, 120 5,460,200 273,010 4,095,150 1,092,040, 850,000 186,266 1,017,700 
Manchester and Liverpool j i : 

PND. chi bnacbonicses Dec 81 217! 9,480,000 1,264,000 6,320,000 1,896,000 1,600,000 305.814 3,261,995 
ee ea ye Dec 31 3 1,000,000, Nil { 509,000; 500,000 185,000 38,461 $26,170 

5 National Provincial Bank of i 

SNE .c55bs ss pecacund Dec 31 329 15,900,000 2,300,000 10,600,000 3,000,000 2,100,000 182,982 : 1,982,964 
Northmptnshire Union Bank Dec 31) 238 1,080,000, 324,000 360,000 396,000, 449.000 53,967 1,84( % 
Nottingham and Notting- 

hamshire Banking Co. .. Dec 31 38 1,440,000, 360.000 720,00 360,000 202,000 83.019 95,176 a 
Palatine Bank .....20:0ss: Dec 31 10: 500,01 137,500 250.0 112,500 7,500 65,174 = 26,484 
Parr’s Bank .........0.- Dec 3h 982) 12,117,650 2,428,530 7,270,590 2,423,530 2,100,000 596,498 16,017 8,484 826 
Sheffield Banking Co. ...... Dec 31 28 1,154,500 750,425 Nil |‘ 404,075, 305.925 23,604 se 
Union of Lon don & ‘Smi thsDec 31 116 eel 7,912%,26311,467,050' 3,554,786, 1,150,000 342,608 . a 1,802,852 
Union Bank of ManchesterDec 31 97 1.250,000@ 700,00 Nil 1! 550,000 355,000 77,948) i 310,140 591,514 
West Yorkshire Bank ...... Dec 31, 34 1,000,000 200,000, 400,000, 400,000' 380,000 50,986 2,105 ie 9.3% 
Williams Deacon .......... Dec 31 115 781 2,560) 1,875, 000, 4,687,500 1,250,000 750,000 110,091 - 1,448,159 

SH 4 seeanks oe 6,004 222,537,282'56,063, 279 117 19487 + 49, 27 9, 129 35,195, 4005852894 165,11£ S22 2.99965 174,506 
Bank of Scotland.......... Feb 28 165 1,987,500 662,500 Na | 1,325,000 750,000 115,282 3,674,872 234 943 996,28 
British Linen Bank........ Jan 15 146 1,250000 WNil Nil 1,250,000, 1,250,000 156,612 2,334,187 924,705 54542 
Clydesdale Bank, Limited . {Dec 31 158 45,000,000 Nil — 4,000,000 1,000,000 1,070,000 148,068 2,266,315 232,032 357,43 
Commercial Bank ofScotland Oct 31 174 5,000,000 2,000,000 2,000,000 1,000,000 700,000 104,509 2.421.155 619,839 7185%8 
National Bank of Scotland.. Nov 1, 128 5,000,000 1,900,000 3,000,000. 1,000,000 800,000 182.962 2.254.494 55,455, 1,179.98 
North of Scotland, &e. .... Nov 30 148) 3,260,000 652,000 1,956,000 652,000 452.500 230,884 1,646,002 161,929 .. 
Royal Bank of Scotland.....Oet 14 167 2,000,000 Nil {+ Nil | 2,000,000 914.968 75,000 2,590,251 771,042 335,00 
Union Bank of Scotland....!Apl 2 159 5,000,000 Nil ‘ 4,000,000 1 ,000,000 900,000 220,453 2,535,731 124,485 = 

ME. wenenéateneees j 249 28,497,500 4,314, 50014, 956,000 9,227,000 6,837 468 1288720 19,022, 957 3, 1744 
Bank of Ireland (capital ‘ ; 

£3,000,000 Irish) ........ Dec 31 72 2,769,231 (?) (?) * 2,769,231, 700,000 145,902 11,925,615 a 
Belfast Banking Co. ...... ‘ { 625,000 126,000 375,000) 

on ae | July 31 49 1,875,000 $75,000. 1,125,000 ; 50000 450,000 49,160 1,664,591 -_ 
Hiberniam Bank .......... Dec 31 90 2,000,000 $00,000 1,000,600 500,000 185,000 27,587 ee 
Munster and Leinster Bank'Dec 31 111 500,000 100,000 200,000 200,000 $15,000 55,897) .. | x 
National Bank...... ws... Dee 31 183° 7,500,000 1,000,000, 5,000,000 1,500,0001 720,000 129,867, 2,778,116 452,49 
Sean OA Vang al Hage Hees FAR amend caso, anaes anaes 
See ae i af a! ts A a ae a am aT 
Royal Bank of Ireland ....Aug 31 12 1,500,000 300,000, 900,000 300,000. 112,500 83,100 ae 6,062, 
Ulster Bank ...... can keen Aug 31 83, 3,000,000 500,000 3,000,000, 500,000, 700,000, 36,562 2,883,681 -. 175,481 
eh allemaal ss atienaaaliaiastimdahaaal " ae el 
Totals .......... se 173 26,849,251! 4,900,000 14,140,000 1,808,481. 3,962,500 546,301 22,326,581 6,06 886,19) 


{ 
{ { 


‘ 
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JOINT STOCK BANKS OF THE UNITED KINGDOM. 
zs 12 13 14 15 16 et ae 19 
Cash. Investments. Discounts and Advances. 
Miscel- Deposit ie eee British ; cole ees T 
igneous = and In Hand, | At Call . Secs. | Bonds, _ Diseounts | 4 avences vere te 
— Current [japiLiriEs. ‘onken and a my = a ba ae ——— " | AssRrs, rn 
otis Accounts. | ingland. | oo Sepeataty. | vestments. Separately. &e. | Sundries. | 
z a Zz £ £& : ae ee 
41,380,576 46,592,830 4, 254,661 4,421,015 | 10, 733, 873 1 934, 342 24, 310, 665 898, o74 46 592,880 Bk. of L’pool. 
129,067,902 138,013,481 24, 526,866 10,171,963 21,618, 264) 4,648,624 28,089,055 44,201,242 a 4,757,478 138,013,481 Barclay & Oo. 
20.924,869 28,011,822 lb 5, 587,500 1,656,941 12,291,060 8,349,321 127,000 28,011,822 Barings. 
9.935,168 10,142,135 b 2, 229° 265 294,420 10, 142. 135 Bradford Dis. 


503,490 


626,405, 


58,646,454 62,767,772 
16,852,100 18,756,600 


474,121 


504,953 


138, 102 24,781,965 26,415,067 


7,220, 301,108 
7,888 3,008,777 


ee 993,390 
30,134 18,045,419 


462,499 
3,389,416 


1,179,710 
19,870,559 


174,068,047 194,082,153! 


243,396 
35,961,878 
38,664,148 


2,751,300 
39,883,226 
43,700,836, 


.. 220,551,768 239,994,382 
4,587,890 142,267,949)161,757,144' 


203,097 
24,698 328,014 


14,505,740 


40,592,886 
5,034,517 


57,979,280, 65,698,412 


3,635,147 
17,651,746 


47,606,625 
6,084,168 


1) 2,597,469 119,863,365 


eee ee 
4,757,885 


5,690,371 

603,427: 

68,631,321 

* 6,034,190 
1,672,222 62.518,388 
Si 11,127,088 
26,726 


50,948 28,448,616 





6,743,925 1365 2 7 7297 152863 1528631188' 238,500,379 189,354.86 354, 8672 79, 535, 107 60,096, 012 2 183053251 502 628,533 533 75,468 468,05 039 1528681 188 


28. 150 ‘ 735 
22,747,306 
26,425,240 
26,659,325 
on 29,005,324 
15817 13.416.415 
ee | 26,177,865 
23,648,883 


ee 


10,175,580. 


5,658,692 


6,310,565 
755,085 
82,252,192 
6,767,794 
71,340,856 
13,011,690 
11,044,787 
32,047,814 





34,953,180 


29,208,188 
31,550,091 
32,223,406 
84,472,144 
16,475,547 
32,864,160. 
28,803,278 


1§,817:196,5: 38, 093 240,549,994 


a te 


| 18,297,441 


48.276 9,258,176 


62,422 6,859,946 
» | 11,714,416) 
21,333,322) 


75,453, 7,610,176 


9,168,958 


22,611 2,190,398 


12 BATT, 151 


ei i 


33,828,189 


12,198,466. 


7,584,955 
12,285,313 
26,913,802 


10,010,415 
11,845,836 
2,664,671 


17,172,965 
208,762, 99,309,984" '134,514,612 28,656, 880, 11,430,827 30, "30,881,298 298 11,231,374 4,878, 205, 46,243,386 1,692,707 184,614, 612 


' 


' 
} 
! 


} 
'] 


1,250,837 22,195,348 a 2, 422) 785 62, 767,7 772 Capital and C. 
8,056,963 3,499,815¢ 4,581,371 1 1030, 998 5,842,653 744,800 18,756,600 Coutts & Co. 
b 1 2, 868 121 850 sa = 190,235 ee 504,953 Zquitable Bk. 
4, 650, 405 8,120,000 7, 299, 625 64,126 es 5,910,911 $70,000 26,416,067 Gin. Mull, Cur. 
80,694 40,000 79,612 11,885 235,874 14,434 462,499 Guernsey. 
. ib 725, 887 ¢ 500, 000 671,466 oe 1,399,138 a 92°915 3,389,416 Halifax Com. 
‘Halifax& Dist. 
Amalgama ted with Union Bank ‘of Manchester. Prm. Bkg. Co. 
aneer 438,914 o* 502,639 31,500 1,179,710)1. of Man Bk. 
oe b 4, 592, 590, 4,347,444 ¢3,587,038, 6,754,496a 588,991 19,870,559'Lancs.& York. 
34,684,836) 2, 191,892 34 227, 841, 3,532,283 39,901,859, 61,466,709 213,077,283 194,082,153 Lloyds. 
‘Lond. & Lpool 
52,470 195,000e 462,715 85,867 1,955,148 100 2,751,300 Bk. of Scie, 
7,488,394 6,470,270 4,724,792 2,257,801 +s €18,239,840 a 732,129 39,883,226 Lon. & Prov. 
7,648,085 5,183,191 4,381,888 1,575,893, 6,689,249 15,171,815 3,051,265 43,700,836 Lon. & S.-W. 
44,110,354) 31,003,560 33,116,535 3,890,918 35,052,992 81, 156, 897 ail, 664,076 239,994,332 Lu. City & Md. 
26,197,730, 26,983,535 32,408,995 4,840,444 24,288,354 40,800,159 7, '937, 887 161,767,144 L.Cty. & Wess. 
11,087,649 2,150,395.¢29,513,965 1,983,465 1 527,750 15,468,529 ¢ 3,966,659 65,698,412 Lon. Jnt. Stk. 
484 160,000 oe 250,600 121,748 3,048,415 : 3,635,147 L. Merchant 
b 4,343,306 2,926,950 818,262, 1,778,692 6,491,836 1, 292, 700 1%, 651,746!Manoh'str & 0. 
| Manch. & Lpl. 
6,185,094 3,033,861 7,444,961 1,497,65511,075,009 14,608,120 3,761,935 47,606,685 District. 
1,142,030 1,342,670 $41,650, 245,407 578,764 1,880,477 4 458,17 70 «=6,084,168 Martin’s. 
| Nat. Provinol. 
17,294,994 8,100,946 e37,712,036 4,690,924 49,256,958 a 2,807,507 119,863,365 Bk of Eng. 
,906 - + | 2,741,633 189, 133) 2,050,382 36,638 5,658,692 Nthmptsh Un, 
Nottingham & 
1,499, ~ ° e 500,000 890,268 69,004, 3,180,050 171,411 6,310,565’ Nottgehire. 
201 549e 75,000, 55,428 38,628 348,0386¢ 36,444 755,085! Palatine. 
12 713, 526, "90, 029; 669 14,514,179 1,088,908 a 24,171,450 @ 9,734,460 82,252,192)Parr’s. 
1b 2,089,929 2, 286, 000 288,000 123,588 1,903,577 76,700 6,767,794 Sheffield Bkg. 
18, a4 447, jt 312,239 13,498,767) 1,562,982 6,082,659 18, 562,871 4 8,783,891 71, 340, 856 U.of Lond. & 8. 
1,715,031 € 3,828,630. 197,550 955,205 5,113,620¢ 1, 201, 654 13, 011,690 U.Bk.of Much. 


4,582, 375 .. 18,817,966, 2,182,247 “13,254,548 2 1,666,044 34,953,180’ Bk. of Scotind. 
b 6,589,704 5,658,625, 1,254,686 14,260,697. 1,444,476 29,208,188 British Lin. B. 
4,932,21 6 10,407,184 e8,212,492 7,207,450 790,749) 31 550,091 Clydesdale Bk. 
4,968,824 2,109,913 7,671,843, 1,538,186 e8,992117, 5,645,128 1,297,895, 32,223,406 Com. of Scotl. 
4,324,005 2,699,733 5,878,927, 1,193,320¢1053118 8,068,032. 1,778,009, 34,472,144 Nat. of Scotln. 
2,602,003 429,375 7,508,814 1,308,855 .. 4,872,193 254,307, 16,476,547 N. of Scot., de. 
8,930,482 4,184:063 5,950,590; 1,054,130e9,921,963 6,876,240 946,292) 32,864,160 Royalof Setid. 
3,163,006 3,272,810 6,028,474, 6 79,553¢9,644,132 5,169,036 846,267 28,803,278 Union of Sctd. 
28,502,911) 19,285,568. 52 mane 19,568,161 47805,822 64,858,324 9,018,589 240,549,094, Totals. 
| Bank of Ire- 
9,586,531, 2,849,665 10,623,532) 3,148,225 7,791,108 889,183, 38,838,189 land. 
| 7| 3 74,110 12,198,466 | Delfast Bukg. 
2,946,392 1,908,017, 942,968 «= .. | 6,826,979 110 12,198,466 5. Now. 
2,117,868, .. __¢ 1,000,000; 1,687,791 531,974 2,106,192 141,130 7,584,955 Hibern. Bank. 
1,591,479, 1,550,000¢ 4,529,482, 560,528 877,195, 3,091,888 84,789) 12,285,313 Mns. and Lns. 
4'469/544 6(588'750 3,709,298 889,695 2,840,684 7,709,912 755,919 26,913,802 National. 
' | | ; | (Nthn, Bkg.A. 
2,386,092. 1,919,769) 1,388,557 9... | 4,258,990 112,000) 10,010,415 |” ho’ shes. 
| (Prov. of Irld. 
1,435,988, 622,506 1,778,687, 761,939 «.. =, 7,148,896 108,626 11,845,836 | DS Now 
| | ” 
(> $19,912 459,999) $85,545 128,442) 1,988,77 $2,000 2,664,671 Royal of Irld. 
4,173,029, ..—e 4,957,657 1,566,726 | 6,475,558. | 17,172,965 Ulster Bank. 


63,5 oe ae 
12,174,497, 10,624,518 14,099,787 


2,140,623 ¢ 3, 359, 386 
6, 198, 199. 2, 541,770 5, 289, 479) 











1 1358, 684 e2, '871, er 3,388,679 a 
99215 : 413,502 


330,035 794 4,8 

















| 
| 
| 
| 
| 
| 





4 Includes cover for acceptances. 
d Includes short loans on stocks. 


} Snclades sand in hand (not shown seaientenss ). 


| 


| 
} 
| 
| 
| 
| 





e Includes Treasury Bills. 


710,7 75,645 a 
841,165 ¢5,100, 816 10, 179,796 a 1,901,589 32,047,814 Wms. Deacon. 





4,640 626, 405 Brtsh. Mutual 


128,304 11,044,787 West Yorks. 


Totals. 





Totals. 


| 
{ 


| 
| 
| 
| 
| 





¢ Includes money at call and notice. 
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BANK OF LIVERPOOL, LIMITED. 
ESTABLISHED 1831. 
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a 1883—Absorbed Arthur Heywood, Sons and Co. 1gt1—Absorbed Carlisle and Cumberland Banking 
a ' S 188g—Absorbed Liverpool Commercial Banking Co., Lim. Limited. G, 
te 1893—Absorbed Wakefield, Crewdson and Co. . 
cts 1900—Absorbed Craven Bank, Limited. igt4~-Absorbed North Eastern Banking Co,, Limited, 
o a 
Lo Prorits axnp Drvivey Re 
> iia CAPITA Market Year Net Per Cent. -—— Dividends leueat 
z x ; : Ended Profits. of Amount. Rats ment & Carries 
oe § : Su bseribed Pa (alla Reserved, Value June 309 £ Resources. £ é ec. Forway, 
tae 1910.. 206,226 112 183,750 14 32,000 i 
a, = Se £ é £ £ £ 191).. 231,215 1-08 191,750 14 39,000 “3M 
a _ Cae. - Ls - 1912.. 237,919 1-10 211,875 45.00 oe 
i 15.871,12 1,733.89 5,814,558 8.322.672 4.226.500 1913.. 258,177 .... 119 211,875 i 60m . 
ae c coe : = 000... lig 190 
ey 1914.. 25953 .. 114 211.875 ] . 25,000 
lit al ‘ la te Ra 1915.. 363,938 Os 260.083 j Too 7” Sl 
Per Sha I ‘ ha i ar I hare. ; 203, II8 Cn 3,000 . Bay 
£2 £2 10s £5 10s £12 64 1917.. 404.017... O87 .... 260,084 145,000 aa 
Free of income-ta ae Was 
LIABILITIES ASSETS 
=S S = ; Tota : . . a 3 7 “ A’ 
6c its = m= = = Depos = Liabi Cashin = Cashat <= = = esi é 
=== 265 Capital ~ = = - \ - an = les Hand = Call and = Invest x Billsof = 2 _3 8 Build. : “B’ 
22SfandRe ~ =e ~ ~ Current [ Assets. and at [ Short | ments. [  Ex- FY 325354) ge it “B 
"Z™ serves. & Bie & = Accounts. 5 Bank. 3 Notice. 3 S change.| 5 = 25 8 ‘ B 
£ £ £ £ t 2 £ £ 2 a; - 
1890 l 1.531.4% 1] 102.4] l 65) + 7.629.500 769 914,428 0.724 3 915644 92 902,182 91 2,566.9 a 7 486 SO is r 
189 4 61.8 8 82274 on 3,106,809 80% 305,894 495,295 44 1,214,405 108 1,020,642 90 2,380,453 21 9522 37m x 
1900.. 76 1612197118 92,349 ¢ $14,778 30 11,594,590 845, 13,715,914 540,430 39 1,651,738 120 1,614,005 11°68 2,204,290 1 7 544, De6e » 
. 1905.. 83 1,693,026 11-7 92,664 O7 786,835 54 11,873,822 822 14,446,347) 820,371 57 15377,735 95 1,791,252 124 2.143.492 148 25 554 353M & 
1906.. 126 2,114,665 119 135,864 O8 636,665 36 14,794,470 857) 17,681,064) 619,101 35 1,395,285 79 3,037,108 172 2.132.547 121 7570 423m . 
1907.. 127 2,132,500 121 151,518 O9 936,807 53 14,330,185 81-7) 17,551,010 631,460 36 1,500,700 86 2,449,055 139 2.267.469 129 625 584 42% & 
1908.. 127 2.162500 119 144,125 O8 719,443 40 15,080,099 833 18,106,166) 1,039,120 58 1,641,323 91 2,250,780 124 2.422.564 134 39 568 41g & 
1909.. 127 2,162,500 119 152,271 09 628,951 34 15,237,314 83°8, 18,181,036) 1,339,965 74 2,065,962 114 2,748,098 15:1 1,709.699 94 89542, GAZE & 
1910.. 129 2,162,500 116 144,880 O08 561,98 30 15,804,282 846 18,673,647) 1,392,547 75 1,444.9] 77 2.909.913 156 2168.35: 11+ 171 551) 4602 & , 
‘ 1911.. 136 2,260,700 11-3 158,313, O8 742,023 3-7 16,888,866 84-2) 20,049,102) 1,574,775 79 1,678,233 84 3.116.145 155 2,002.09 | 15 558) 48628 
1922... 138 2,262,500 105 139,532, 06 681,933) 32 18,547,747 857) 21,631,112) 1,777,302 82 2,394,874 110 3,064,606 14-2 2.137.590 99 5 544) LI & 
i 1913.. 138) 2,262,500 104 125,818 06 580,677 27 18,785,010 86°35. 21,754,005} 1,829.406 84 1,984,212 91 3,058,447 14:0 1.968.490. 9 3% 572) 49856 10 
: 1914.. 138 2,287,500 101 148422 O7 844,227 37 19,447,817 85°5, 22,727,966, 1,853,895 81 2,007,913 107 3,252,838 143 214050 94 22553 4 H 
915.. 233 2.633,365 69 215,02] O6 2.832,03) 74 32,364,853 85:1) 38,045,270) 5,321,139 140 5,313,976 140 7,223,907 190 2319564 ¢ 7 446, 88078 19% 
1916.. 236, 2.633890 71 242,208, O7 1,250,125 3:3 33,238,515 88-91, 37,364,738, 5,185,303 138 4,939,972 13210,156.465 271 1.77300 48 1 S 387) W290 K 
917.. 240 2,633,890 57 241.223 2,357,141 5:0) 41,380,576 88°8! 46.592.830' 4,254,661 91 4.421.015 95 10,783,873 231 1,924,342 4 45 523 BATH is 19 
/ 19 
BARING BROTHERS AND CO., LIMITED. : 
ESTABLISHED 1890. 9 
———_—_—_____ -— ~ CAPITAL. — —__—___ 19 
Subscribed. Paid p- Callable. Reserved. 1s 
£ z £ £ is 
Ordinary 25,000 25,000 Nil Nil. I 
5% Pref 500,000 500,000 Nil. Nil \ 
6% 2nd Pref..... 500,000 500,000 Nil. Nil : 
LIABILITIES. ASSETS. 
S23 og [ : : Total Cash se : S é 
a. ist si8scEi gs = S  Liabili nHand,| = = S S : 
» = = : Capital 5 823) 5 | Accept = a < ties or at Ca = Invest- S Bills = <= 5 premises O 
5— = & and 3 & & = ances o Current bs Assets. and o ments. na Receiv- < e ’ 
> z= Reserves. 2 Z5¢/| & 2 enema = Short = 2 able = = i 
» - -_ —_ ACCOULLS — Ni ice a eas -_ o — | Leer 
£ £ £ a £ £ £ £ £ ; = 
18% 1 1,125,000 130 75,191 0 4,912,729 567) 2,554,091 294 8,667,011 1,318,997 152 902,854 104 2,394,975 276 3,92 43 12 
1900 1, 1,125,000 11°7 83,454 10 4,532,186 473 3,826,175 400 9,566,815 2,294,171 240 1,428,737 150 1,477,840 154 4,239,067 43 Imp 
i 1905 1 1,125,000 69 10,462 7,422,990 4571) 7,899,925: 480 16,458,377 3,487,999 21-2 2,048,290 124 2,276,823 138 8,518 518 127,000 
1906 1) 1,125,000 5-4 10,911 7,376,446, 35°5| 12,304,039 591 20,816,396 3,354,729 161 2,446,107 11°8 4,755,310 228 10,135,250 487 en 
1907 1) 1,125,090) 93 11,397 5,391,252, 501) 5,463,709 45° 11,991,358 2,394,203 200 1,584,498 132 1,976,696, 165 5,908.9] 543 1900 i" 
1908. . 1 1,125,000, 7-9 13,755 6,938,568, 484! 6,258,102) 43:7 14,335,425) 2,198,214 15:3 1,674,624 11°7 3,023,709 210 7.311.878 SIO 12700 " 
1909 1 1,125,000' 7-0 11,346 7,771,614 48°2) 7,213,705, 44°8) 16,121,665| 3,255,771 202 1,145,907 70: 3,827,996 240 7,764,991 481 ae 
1910 1 1,125,000, 4-4 12,481 7,498,544) 42:1) 9,177,763; 515 17,813,788 2,728,345 153, 2,370,125. 133 4,722,952 265 7,865,366 442 127000 . 
fell 1 1,125,000, 69 11,232 01; 6,049,830 37-1) 9,096,558 55°9 16,282,620 3,077,752) 189 2,470,642 152 3,388,793 208 7,218435 443 12700 * 
1912 1 1,125,000, 69 12,356 O1{ 6,584,794) 400) 8,693,647 530 16,415,797) 2,968,915 180 1,464,994 89 3.928.225 238 7,926,665 485 a a 
1913 1) 1,125,000; 71 11,121 01 | 6,636,589) 420) 8,042,292) 508) 15.815,002' 3,029,015 191 1,503,519 95 2,909,829 184 8,245,659 522 be " 
2 1914 1 1,225,000, 69 12,232 01 | 3,723,682) 22-9) 11,377,869 701 16,238,783/ 7,378,471 454 1,489,299 92 1,493,550 92 5,750,463 35% a + 
iBe i915 1 1,125,000, 4-9 11,009 6,781,991! 291) 15,275,245, 660 235,193.245, 4,306.533 186 1,692,023 73, 8,095,535 48 8,972.154 388 ee 
' 1916 1 1,125,000) 4°8:12,110 01 | 4,613,591) 198) 17,602,610 75°35, 25,353,311) 7,611,963 326 1,651,942 71) 7,031,403 304 6,931,003 294 ye 
1917 1 1,125,000' 4-0 12,399 5,939,554’ 21-2 20,934,869 748. 28,011,822) 5,587,500 199 1,656,941) 59! 12,291,060 439 8,349,521 298 1aIaih 
BRITISH MUTUAL BANKING COMPANY, LIMITED. 
ESTABLISHED 1857. 
CaprraL ie Prorits and DivipENps. Reserve, 
sa : . er Year Net Per Cent. — Dividends Invest- —_ 
A Subscribed. Paid-up. Callable. Reserved. Ended Profits. of Amount. Rate. ments, &. £ 
. Dec. 31. £ Resources. % £ 21M 
é & £ £ £ £ 1910.. 5,584 O75 3,600 "6 2,000 ist 
rest 5 a 1911 4,568 O66 3,600 "6 2,000 1389 
carapace ae 200,000 ........ 70,603 129,397 Nil. 1912 5,328 077 3,600 "6 1,000 19% 
ithe ee | 1913 4,704 068 3,600 "6 1,000 08 
ceoea al. Bk Per Share. Per Share. Per Share. Per Share. 1914.. 5,535 O75 3,600 "6 2,500 “a 
ae md 1915.. 5,523 082 3,600 6 2,000 «+> 1g 
Pein BR Se eee Mar ikki £3 10s Nil. 1916.. 4,438 0-69 3,600 6 1,000 «++ ting 
+ Sex - > 500 1 
i}. = 1917 5,623 et 6 cane, Se 1,500... 
¥ f This Bank has no branches. * Free of income-tax. ae 
. LIABILITIES. ASSETS. 
-% ‘“ —T- 
ee f Total [> ' . \¢ 
* RE ae Year Ended Decembe 31. 2 = | Deposit <@  Liabili- | Cashin | 2 < & 
c Capital 2 Un- 2 and Ss ties or Hand = | Invest S| Loans s Ag 
and | divided I | Current | o Assets. and at ~ | ments. me and , jpres i 
Reserves., 5 Profits. | S Accounts.) 5 Bankers.| 5 & jAdvances. = 
se eae ecaar| oat? Te dee — _ = |= 3 ad aes ae 
a ; rae en ee narenmates ——— | Bole 
inves dks whendelideke aswel 16-2: 
















































. Number. J 
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BARCLAY’S BANK LIMITED. 
INCORPORATED 1896, 
king jRo6—-Formed by amalgamation of 15 private banks. 1905—Absorbed Bolitho, Williams, Foster, Coode, Grylls, 


9 Woods and Co. ‘ i 
1897—Absorbed : na and Co., Limited. 
1899—Swaledale and Wensleydale Banking Co., Limited, _1gc6—Absorbed Leatham, Tew, and Co. 

















iMited, taken over. | ; 
igo0—Milbanke, Woodbridge and Co., Woodbridge, Lacy, |1gog—W ootten and Co., Oxford, absorbed. 
sparte and Co., and Parsons and Co. absorbed. . igti--Stamford, Spalding, and Boston Banking Co., 
_— 1g02—York Union Banking Co., Limited, Marten Part and | Limited, acquired. 
ve BA Co.,}.and J. W. Pease, and Roper and Priestman | !9!13—Absorbed Messrs J. and C. Simonds and Co. 
“ Sag absorbed. 1914—Messrs Nevile, Reid, and Co. acquired. 
ve hg * 1904—Absorbed Thomas Ashby and Co. _1916—Absorbed United Counties Bank, Limited. 
9 = Yea Net Per C Prorits AND DIvIpENDs. Reserve, 
a7 ; be : [eee Bik Aa r Ne er Cent. --~—Dividends—— Invest- Carrie 
“2 CAPITAL Market Ended Profits. of Amount, Rate. siete Pets caeen 
Subseribed. Paid-up. Callable. Reserved. Value. oa anion —- 400,000 Yo E 
ectee .. 528, vese O87 .... wee *122 .... 105,000 .... 144,780 
al April 30, 1918. 1912.. 593,284 .... 095 .... 400,000 .... *12i |_|. 185,000... 153064 
. ‘ ‘ ‘ ‘ ‘ 1915. 754,726. AAS. a18AO 15) "364025 | 2.” 125°361 
9 “1 co | A Ss ) _ x 
i= eq” Shares... 1890444. 1,899,404... Nil... Ni. 3,383,600 1914.. 823400 .... 112 .... 486,750/ 8 ops 183 | ---- 321,540 .... 140,671 
Bata. ; «B’Shares ...... 7,200,000 .. 1,800,000 .. 5,400,000... Nil... 5,400,000 1915.. 890.968 .... 108 .... 446,015] She 174} +--+ 515,000 .... 70,624 
me | wp” Shares ...... 3,579,996 .. 894,999 .. 2,684,997... Nil. .. 2,685,000 «F915... 484,268 .... 119 .... 207,2811 RB SPS49,!.... 275,000 .... 72,611 
i “A” oo tn 2 en a ae kr De. 31 | 1 111,044 95 512.716 {A Shs 10 | vi _ 
tr Per depo... 6. 4. AIR. Ni. 12" ne rr et SOP se eg ss SS 
I. es a as 3 46.708 {A Shs 10 | +7 
S58 x B : il 3 1917. . 1,182,145 : O81 .... 546,708) Bohs 99 | ---- 470,000 .... 186,373 ; 
21% x * Free of income-tax. t For six months ended Dec. 31, 1915. 
256% ys LIABILITIES. ASSETS 
ae | SSETS. 
“an A © 3! ~ T - = Total os os | ; fi ; : 5 (Spee, a 
Soe 5 Fel capita | 2 Ageia) | Deposit F | Yahi Cashin) F icasnat| F e| 2 1g § | 2 \ed383\ 
GARB & & \G€) “ana a ony BS and - Aaboin Hand Y Call and; ~ | Invest- ~ = U = 0 Sa5 8S! 0 
ps " |z*\Reserves| 2 ments = | Current & * |, and at @ | Short | & | ments. 5 z F > - SS o29! & 
<2 K et = “  & ‘Accounts. & Bank. | & | Notice.| & a 5 Q a & [Sn BOs! & 
§ : : | . a =< 
495% > £ ae tl £ a) £ £ £ Foams. t £ 
‘mses 1900 ..| 269 3,416,800, $0 | 250,184 0-7 | 34,323,736) 903. 37,990,720) 4,836,678] 12-7, 3,895,500 102 9,232,598 244 | .. {*18,750,483| 494) 1,277,661! 3:3 
880,787 s } e - oa I j } ; } 
90295 i 195 ..| 404 4,596,608 95 | 193,543) 04 43,345,592] 901 48,135,743)| 6,406,560| 133) 4,592,000 95 10,563,611 21-9 4,267,058/ 8-9) 20,686,924) 43:0 1,619,590) 34 
8B2H | | e I} 
ee 1906 ..| 437 4,700,000 93 205,221) 0-4 | 45,468,794) 90-3, 50,374,015) 6,256,933] 124 4,882,300 97 10,806,689 21°5 4,532,569] 90) 22,223,723, 44°2 1,671,801) 5:2 
1907 ..| 452 4,450,000 8:8 | 248,478) 05 | 45,816,560 90°7, 50,515,038)) 6,924,177] 13-7, 4,113,000, 8'1 10,339,495, 204 5,153,342) 10-2 22,398,036) 44°41 1,586,988) 3-2 
1908 ..| 476 4,450,000 86 310,170) 06 | 46,736,273) 908 51,496,443) 7,037,302, 134 4,966,500 96 10,550,990 20°5 5,327,749) 10% 42°5) 1,645,475 oz 
1909 ..| 485 4,450,000 85 | 294,578) 06 | 47,901,854) 90-9), 52,646,432|' 7,174,267! 13:6 5,836,750 11:1 10,648,111 20°35 5,102,827| 65) 421 1,661,812, 3:2 
I910..| 497 4,400,000 $2) 346,483, 06 | 48,881,845; 91-2) 53,628,328)| 7,024,625, 13:1 4,983,550 931,650,167 218 4,856,702/ 91, 23,370,213) 43-4 1,743,071, 33 
1911 ..| 550 4,400,000 75 578,078) 1-0 | 55,677,436, 91-7) 60,655,513|) 8,471,853) 140 6,363,000 105 12,477,257, 20% 5,601,511 93, 25,367,844) 417 2,374,048, 39 
W912.) 570 4,852,880 77 | 435,860) 0-7 57,030,573) 916, 62,299,313} 8,706,144) 14°0 5,989,800, 96 12,060,524 193 6,989,352, 11-2) 26,337,400) 423, 2,226,113) 35 
1913...) 570 5,200,000 78 | 436,552) 0-7 60,805,754) 915, 66,442,306); 9,154,593, 13°8 6,812,500, 10°211,214,812 168 9,602,176, 144) 27,339,746) 41°35, 2,318,479) 36 
1914..} 606 5,200,000 71) 637,562) 0-9 | 67,425,433) 92:0) 73,262,995)/11,929,518| 162 5,098,850 6°9.14,741,968 20°] 9,649,227; 13-2) 29,390,108) 40-2; 2,453,324) 34 
1915..| 620 5,200,000 64 2,229,805) 2:8 | 73,342,191) 90°8), 80,771,996||14,181,269| 17:4 4,470,000, 5:5 25,908,497) 321 3,721,689, 4°6| 28,408,026) 353, 4,082,515] 5-1 
an 1916 ..| 817 6,794,445 5:8 | 2,861,428) 2-5 107,290,830) 91-7/|116,946,701) 23,983,218] 20-4 5,526,400 47 27,041,404) 23-1 16,880,286 14:4) 38,203,824 329) 5,311,571 45 
1917 ..| 816 6,794,445 49 | 2,151,136! 1-6 |129,067,902) 93°5|/138,013,481]|24,526,865| 17°810,171,963, 74 26,266,878 190, 28,089,055) 20-4) 44,201,242) 319 4,757,478) 35 
* Includes discounts. : 
; THE CAPITAL AND COUNTIES BANK, LIMITED. 
remises. ~ . 
. EsTaBLisHep 1834.—Member of London Clearing. 
d Banks absorbed by The Capital and Counties Bank, Limited :— 
17a is 1877—North Wilts Banking Co. 1896—St Barbe and Daniell, Lymington. 
1883—Haydon and Smallpeice, Guildford. | 1896—Thomas Wheeler and Co., High Wycombe, &e. 
177,000 15 1883—Locke and Co., Devizes. | 1898—Glamorganshire Banking Co. 
171000 4 1885—Gloucestershire Banking Co | i8g8—I. and I. C. Wright and Co., Nottingham. 
127,000 0% 1886—K ni , | 1g900—Oakes, Bevan and Co., Bury St Edmunds, &c. 
177,006 It —Knight and Sons, Farnham. , 4 ; ? 
i700 It 1890—North: : . | 1901—Lacons, Youell and Kemp, Great Yarmouth, &c. 
127,000 7 = amptonshire Banking Co. 1901—Moore and Robinson’s Notts Banking Co., Notting- 
nang § 1890—Western Counties Bank. ham, &c. 
iio 4 1891—Watts, Whidborne and Co., Teignmouth, &c. | 1902—Cornish Bank, Limited. f 
name 1891—Garfit, Claypon and Co., Boston, &c. | 1903—Hammond and Co., Canterbury, &c. 
127000 ¢5 1893—Mellersh and Co., Godalming. | 1904—Foster and Co., Cambridge, &c. 
iz t893—Wells, Hogge and Lindsell, Biggleswade, &c. | 1905—Bacon, Cobbold and Co., Ipswich, &e. 
1710 © 895—Slocock, Matthews and Co., Newbury. 1906—Berwick, Lechmere and Co., Worcester, &c. 
1896—Henty and Co., Worthing, &c. 1907—Eyton, Burton and Co., Shrewsbury. 
>ROFITS AND DIVIDENDS, Rese 
eae CAPITAL Market Year Net Per one <> ‘ lee oN Carried 
| Ended Profits. of Amount. Rate. ments, &c. Forward. 
Carried Subscribed. Paid-up. Callable. Reserved, Value. | June 30. £ Resources. £ of £ £ 
Forward. | 4910.. 309,386 .... O74 .... 263,667 .... 16 .... 30,000 .... 67,286 
é A £ £ £ £ | J911.. 337649 |... O80 |... 263,667 .... 16 .... 65,000 :... 76,269 
21% 8,750,000 1912.. 353498 .... O83 .... 280,000 .... 16 .... 65,000 .... 84,767 
Le sss» 1,750,000 .... 1,750,000 .... 5,250,000 .... 4,462,500 | 1913.. 415164..... O97 .... 280,000 .... 16 .... 130,000 .... 89,931 
i a | 1914.. 341,408 .... 0-75 .... 280,000 .... 16 .... 47,888 .... 103,451 
4 | Share, Per Share. Per Share. Per Share. Per Share. | a on ae on ae 32 000 a 14 oe Som at 1ptan 4 
151 ao | 41917.. 396,676 .... O63 |... 245,000 .... 14 .... 35,000 .... 204,067 4 
Y re “ee £10 £10 sees £30 seee £255 | * December 31st. 
ial LIABILITIES. ASSETS. : 
Se " re er mae ea rs eer SPE Or 
ae s | S ai | = iabili- || e _ | | 2laSessiz 
ra $22 = capital | © | . 33) 5 | Accept-| 5 | Deposit; § Liabili- | Cashin | § | Cashat| 3 o | : | § |Se5" 8! § 
F stig: and | S| ee) 0 lances aol oa iS ties or | “Hand | 9 | Call nai © | tet} © aren ae |e5% BZ O 
i "| & | Reserves. 3 Ze 5 | Endorse s | Current) § re andat | § Short | § | ments. | §& |aavances. > SZSS8 &° 
ses. | | a) T™ ments. & Accounts. & Bank. | & | Notice. | & | Aa | & FP aos & 
\f = - pera eee 2 Bt 7 SS TT a ee ER ee aa ec ee EY FR oe Ear ce 
11,336,430}  881,84€ €| 2,548,56¢| 22¢| 5,488,26°| 484) 305,86] 27 




















| 
13,452,643, 88°]|| 15,614,640 23¢ | 7,232,01'| 46:2 | 748,82) 48 


| 9% . ; g 21'C| 12,224,541} 50:3) 1,753,855| 7:3 
21,246,605, ; | ad 17,870,28°| 529!  932,05)} 2-7 
12°8| 19,558,68| 53°) 1,779,466) 49 
131) 19,644,91)| 51-3 1,644,424) 43 
14°C| 19,199,236€ 






1,873,424| 45 
13°9| 22.654,073) 529 2,302,091) 5:4 
13-4 23,751,522, 54°3, 2,853,695) 65 
118 24,258,657, 538 2,725,680' 60 
166 22,982,131 446 2,121,142) 4-1 
| 281, 20,172,502) 359 2,539,495, 45 
624| 245 22,195,348) 352 2,422,785, 3-9 


5,033,563, 
6,517,391, 








ISSABBR R= ee 


bet 


6,611,856, 
10,624,518) 









804 


ae 
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Rp ge 
ae 






ir . Year Net Per Cent. -— Dividend Rese as 
pooner aaa AE Market Ended Profits. of Amount, Rat. ‘at poed 
. J -aid-up ‘allable. Reserved. Value. Dec. 31. & Resources. Zz %, Orward, 
Subseribed. Paid-up. Callable eserve a 1910... 56673 1-03 . 45.150 i an t 
‘ £ £ £ £ 1911. 58,557 097 45,150... #1 12009 "aS 
“ee 9 . nA 1912.. 62,784 1-00 45,150 _ 17009 °°” ae 
are *| 860,000 344,000 172,000 344,000 774,000 1913.. 67,608 1-06 ' 615 |... 9 22000 °° ae 
% 1914.. 65,153 0-98 . 44,254 .... +133 12009 °° 
eet 1915.. 68,069 088 40,995 . 1133 12000 *" as 
: 24 Per Share. Per Share. Per Share Per Share Per Share. 1916 70,441 O75 %,658 iss. 42000 . am 
ae 1917.. 71,679 .. 071 35,475 . 113 27,000 wom 
ig £10 £4 £2 a4 £9 * Free of income-tax. + First half 134% free of tax, second half 0) 
be + Less tax. ” 18% less tax, 
4 . bias elena - anhe = seg 
LIABILITIES. ASSETS. 
s € : +. 4 ; Tota! Cash in ; . ; Bullaine; 
Year 2= = a = Deposit = Liabili Hand, at = Ss S = a + 
Ended = Capital Sleee! & | Accept “ and 5 ties or Bank, at © | Invest. | > | Billsof; & | Loans > | dries, in. ; 
Dec. 31..5= and ~ 5ePRi ~ ances ,, | Currer pa Assets. Call, and <4 ments. - Ex- «and Ad- = clading v 
Z= Reserves = a) ® Accounts 2 at Short 2 = change. > vance 3S Cover for 5 
_ ae ' ® = oo Notice. pied 1 : aaron om a : = \Ace"ptnes 
£ £ £ £ £ £ z £ oe s_ — 
1890 1 497,885 31-7 25,88 14 "a 1,048,176 667 1,571,895, 674015 429 .. | 86,1 ‘8 Le 
: 1895 1 497,885 21-7 25,448 11 1,775,214 77-2 2,298,547 *1,101,021 480 RYAT: 10-3 19 
1900 4 546,500 260 25,077 12 1,538,300 730 2,109,877! *795,453 377 = 1,260,327 598)  SApaT as 
190! 7 554,000 14-2 29,454 07 121,768 31 3,207,750 820 3,912,972) *1,665,28]1 42¢ “ 2,046,1 23 «MLS HI 
190 1 554,000 13-7 38,065 09 261,379 65 | 3,190,721 789 4,044,165) *1,430,052 35°3 2.27252 562, AL S88 85 
1907 8 564.000. 13°7 43.313 1:0 266,562 65 | 3,250,756 788 4,124,631, *1,480,03 359 ee 2,299, li | 5A 
1908 10 579,000 124 35,351 08 292,665 63 3,750,346 805 4,657,466! 692,717 149 337,825 72 1,215,073 2671) 2.040.541 438 STLao 
1909 ll 589,000 11-7 37,077 OF 263,751, 5°2 | 4,129,299 823 5,019,127/ 943,199 188 337,825 67 1,187,105 237) 2,201, ‘ M945 64 
19] 14 599,000 10°9 38,684 07 280,330; 5:1 | 4,582,251 833 5,500,265 1,187,378 216 427,879 78 1,057,215 192) 244990 44 3779 64 
ie 1911 15 609,000 101 41,970 07 366.653 61 | 5,024,378 831 6,042,001, 1,007,585 167 414,737 69 1,212,144 200 2917,805 4 439.7% #1 
{ 1912 15 614,000 98 35,630 O€ 350,677) 56 | 5,238,660 840 6,238,967 1,139,104 182  404,3% 65 1,001,073 160 3,206,441 5) 488,013 14 
3 19) 15 624,000 98 60,352 09 224,280) 35 | 5,474,773 858 6,383,405 1,209,387 189 38283 60 1,099,909 172, 3.324, 2 WSR 97 
i 1914 15 644.000 96 57,358 09 240,553) 36 | 5,712,589 85°9 6,654,500 1,053,584 158 457,814 69 1,273,209 191 3,486,527 383,366 58 
1915 15 654,000 84 68,895 09 230.1071 30 6,824,796 877 7,777,798 846.646 109 1,557,031 200 1,135,654 146, 3.864. 49 373478 44 
1916 15 664,000 70 88610 09 853,081 90 7,837,758 831 9,443.499 1,920,232 203 1,525,653 161 1.565610 166 3429627 3%64/ 1002397 6 
1917 15 674,000 67/82,814 08 150,153} 10 | 9,235,168 91°5 10,142,135 2,229,265 220 1,358,684. 134 2,871,087 284) 3,388, 33 294.420 24 
* Includes investments and bills. 
COUTTS AND COMPANY, 
140 Strand, W.C. 
(Members of London Clearing.) 
. 4 
3 ? City office, 15 Lombard street (formerly Robarts, Lubbock and Co.). 
. - 3 Incorporated 1892 as a Joint Stock company with unlimited liability. The businesses of Coutts and Company 
i and Robarts, Lubbock, and Co. were amalgamated in July, 1914. 
& LIABILITIES. ASSETS. 
ct SE aad Ee Ye = 3 Total . . 2 @ eetie 
: eee Year Ended Partners’ $ Ss | Deposit = Liabili- Cash in = Cash at s 2 = £¢e ge ai = 
: ee Jan. 18. Capital & | Accept- i 3» and 5 ties or Hand = |Calland § _ Invest- & Discounts = cbs. if 
=, and ~d ances, > | Current - Assets, and at o Short . ments. ni and . 28° be 
Reserve. 5 = \Accounts.. © Bank. S | Notice. 3 S Advances. = 37253! 8 
~ a oe a a = ™ is awa 
eo eer ee, £ ae - é tie £ a £ £ 
a 1901. . 1,000,000 11% 7,622,611 884 8622611 643,601 75 1,402,000 162 2,871,800 333 3,705,210 450 «- |» 
j 1906... 1,000,000 109 8,204,579 891 9,205,579 649,608 70 1,600,000 174 2,734,078 297 4,000,895 435 220000 8 
1907. 1,000,000 98 393,201 38 8,798,886 864 10,192,087 730,372 72 1,584,657 155 2,738,424 269 4,525,433 444 613,201) 60 
1908... 1,000,000 107 361,035 38 8,003,325 855 9,364,360 719,310 77 1,306,443 139 2,375,844 254 4,381,718 469 581,035 61 
1909.. 1,000,000 107 400,635 43 7,922,943 85°0 9,323,578 651,116 7° 1,320,000 142 2,336,151 250 4,395,676 471 620,635 4 
1910... 1,000,000 10°7 337,487 36 8,031,263 85°7| 9,368,750) 795,619 85 1,310,000 140 2,306,266 246 4,599,578 47 557,487 4] 
_ 1,000,000 104 176,231 18 8,444,681 878 9,620,912 964.488 100 1,270,000 132 2,547,077 265 4,443,116 $62 3%.231) 0 
1912. . 1,000,000 103 165,931 1°7 8,572,404 880 9,758,335) 1,009,305 104 1,126907 116 2,653,707 271 4,562,485 469 385,951. 33 
1913. 1,000,000 99 110,907 11 9,003,403 890) 10,114,510 1,160,387 115 1,704,307 168 3 246 4,430,496 458 «| SOT 
1914... . 1,000,000 101 104,663 11 | 8,792,208 888 9,896,871 1,055,975 107 1,163,879 11°8 2,791,310 281 4,561,046 461 324,665, 50 
1914 (Dec. 31) ...... 1,500,000 103 386,744 27 12,666,395 870 14,553,137, 2,064,964 142 2,334,407 160 3,313,774 228 6,112,948 420 TaN 3 
. 1915 (Dec. 31) 1,500,000 99 243,914 16 153,385,762 885, 15,129,676 2,366,702 156, 2,078,439 138 4,705,530 311 5.394,791 356 584,214 ” 
me eee 2 1916 (Dec. 31) 1,500,000 83 419,056 25 | 16,145,790 894) 18,064.46 2.956.304 164 3463018 191 5,739,465 316 5,146,703, 287 759,356 * 
 S 1917 (Dec. 31) . 1,500,000 80 404,500, 2:2 | 16.852,100 898) 18,756,600, 3,056,963 164 3,499,815 186 5,612,369 300 5,842,655 510 _ A 
4 = 
: THE EQUITABLE BANK, LIMITED. 
. (Late Halifax Equitable Bank.) 
ESTABLISHED 1900, 
. CAPITAL. Prorits AND DivipENDs. Carried 
Subscribed. Paid-up. Callable. Reserved. Year Net Per Cent. ~Dividends— Reserves, Forward. , 
£ £ £ £ ended Profits. of Amount. Rate. ae. £ 
Dee. 31. £ Resources. £ % £ 613 
: HBO. ....., 13,200 21,600 Nil. ee ee 965 0... Me & 
1912.... 2,253 1093 1,441 Mi..  80 es 
Per Share. Per Share. Per Share. Per Share. 1913.... 2,447 118 aah ll .... 1000 .-- «ol 
£1 £1 - ” 1914.... 2,212 o8 141 .. a sue 1,000 ..-+ 633 
Setadaes (7 URE? Ty Sab ates Nil. .aseaede Nil. . 3,084 091 1,692 ae 12H... Le oan 1,061 
| 1916.... 2,853 0-72 d seve AW oe" 28 
£4 eesqeoce “ssh ecean | ree Nil. ; 1917.... 2,866 057 1,485 15 1,000 - 
LIABILITIES. | ASSETS. 
™- » ; an ae 
Sas), habe ah ite) tee ce TT Tol. Tal : 
Year Ended December 51. 3 | & |. %g! & | Deposit | ¢ || Liabili- |Handand 2 S | e | 5 
laa, Capital) § jzce| & | and & | ties or | atCall | & | Invest- | 5 jAdvances) § Discus 
2a and = Pre | Current | Y | Assets. and ments. | | | and be : 
jA™ Reserves.| 5 | ig) S |Accounts. & Short | 5 © & | 
ow i & | Notice. | & es { —— FT. 
£ | & | md i 
148,186 || 93,216 | 629 
598 
526 


Banking 
Number 
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THE BRADFORD DISTRICT BANK, LIMITED. 


THE ECONOMIST. 


EsTABLISHED 15862. 
1904—Acquired Bradford Commercial Joint Stock Banking Co., Limited. 


Prorits axp Divipenps, 


188,426 |) 
} 





112,433 








beast 
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gags & 2 & 


ce 


| May 18, 1918 
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eee Number. 
















GLYN, MILLS, CURRIE, AND CO. 


FORMED 1753. Incorporated as Unlimited Liability Company, 1885. 


Members of London Clearing. 
Capital Subscribed and Paid- ae - wabaweWaadie + Hinneas _£1,000,000 | Number of partners 

























































































aa Meee eS kaa WEL OF PALUMETS «-. se esses eeeeeeeeeeereceeeecseesenens 8 
Carri | i a em =e a i atten mes ; ? 
orward, | ASSETS, pei 
é pate ——| SS fear 
Total een Liehintisegibaielioticnetcae bah a | 3 
3 } e . 
aa YerBnded & & || Liabili- Pipe 4 | ain ‘al : bl ae 
12656 December 31. Capita oO & | tiesor | Cash in © |\Calland!| & | Invest- | 5 ee 3 3 Ba 
Gus <a 3S | Aasete, —— rg [| Short | : | ment. | © | ana | 2 stil 8 poe 
22013 : ; < é || at Bank.’ 3 | Notice. | 3 | S| Other o 3 ‘Bete : 
Hr a - “ee eee Sa ie ine ee —+- ea 4 hand ___| _™ (Securities me j 4 
side 1 1 000 ae Ses ee a Pei 
=e. ee 500,000, > 60,000; O4 13,935,988 899) 15,495,988 1,422,928 92 3,010,000 195 3873,957 7,309,123 47-0) 180,000 1-2 / 
oa 1,500,000 198) 60,000 04 12,325, . , 
e \ ae 500. 08 2,325,401) 88°8 13,885,401 1,662,741 120 2,654,750 191 3,172,018 6,215,892 448 180,000, 13 t 
ie 1,500,000, 96 60,000 04 13, ie 
1900... ia 998,068 900 15,558,068 1,663,449 107 2,012,000 130 3,092,803 8,609,816 55°2/ 180,000 12 rp 
phe. | SS 1,500,000 * 10,000, .. | 25,457,875, 91-1 16,967,875. 2,702,769 160 6,052,527 35°7| 2,709,402 5,133,177 301) 370,000, 22 ' 
ngs) eh — P . 
< 1,500,000, 92) 20,302! fry 
a ; 1906 | 302’ O1 14,863,608 907 16,383,910 2,312,934 142 4,556,144 27°9' 2,701,090 6,443,742 390; 370,000 25 ke 
ing | © cepsecsccoccccs| OOO Sa 30,950 02 14.24 y 3 
1907... ; 247,921, 90°3. 15,778,871 2,402,012 ' re! 
‘tr 29 cesses 1500000 89 41,847| 02 | 15,301,097| 909 1epo.94 2064020 122 S257 S10 2eAtST9 e5i2295 390) 370000] 22 ee 
thes sereseerseserceceess| 2,900, | | O3 | 15,326, 879,510, 2,685,931 15°9 4,190,800 248 4,346,590 5,286,189 31°5] } Fee 
—— WOO... 0c cvccccseceeeers 1,500,000, 83) 65,158 04 16,590,995 91:3) 18,156,153) 2,775,805 15°3 4'716.794 26") vere 286,189, 31 370,000, 2:2 : i 
ee oc 1'500,000 80} 77-757, 04 | 17095208 916 18672965 a Saas 6,563,220 360) 370,000 20 ete. 3 
ne 3 1911 " | 27, 672, 2,809,722, 150 4,012,620 215 3,917,605 7,563,018 40°5| 370,000 Pes 
1912. ........s..+--+++ 1,500,000, 85} 90,908) 05 | 16,021,740, 91-0, 17,612,648 2,600,225 14-7 3,394,330, 1 ’ 65, | 000, 20 Pre 3 
errsssessese""""""" 1500.00, 80! 1047451 O6 17,194,359. 91-4. 18°7991 can ee BB S529 ;003) 475, STON, 33 eee y 
sel be 1913 0) : 194, 18,799,104, 3,244,374 17-2 4,729,030, 252 2'849,689 7,606,011 40°5| 370,000 
1914........02e--++-e+*, 1,500,000, 71) 129,229, 06 | 19,422,903) 92°3) 21,042,132) 4,055,473 192 5,023,000 637, 4 s 
reeseseeeeee "777" 500,000 8°2| 123.967/ 0-7 | 17193471, 91-3) 18.617, ra iad cae Caen] aa) ‘see TS vey 
carl 95 1915 1,500,000 | 3s | 18,617,438) 3,181,023 169 3,337,200 17°7 5,659,895, 30-0] 6,269,320 314) 370,000 20 
aR ‘500, 330, 06 19,992,138 925 21,620,468 3.880 659, 269, ‘ 
mh 1916 5 . 880,343, 179 6,019,000 27-7 5,621,418) 259] 5.729.707 2681 370,000, 1-7 et 
588 1917. sees. 1,500,000__5°7| 133,102) 05 | 24,781,965 95°8 | 26:415.067) 4,650,405. 176, 8,120,000 308 _7,363,751| 280] 5.910911 22-2| 370,000, 14 ie i 
| ia an sen tii ~ a — ji Ps 
20 HALIFAX COMMERCIAL BANKING COMPANY, LIMITED. | 
me 68 Foumwpsp 1810. INCORPORATED 1836. : 
013 M — CaPitaL————_ Market | Pro¥its AND DiviIDENDSs. Reserves, ie 
58 7 Subscribed Paid-up. Callable. Reserved, Value. | rear Net Per Cent. — Dividends — Invest- = Carried 54 
6 54 | Ended Profits. of Amount. Rate. ments,&c. Forward, : 
47% 44 £ £ £ £ £ | Dec. 31. £ Resources. £ % £ oe : 
aT Ws 400,000 .... 200000 .... be i gees 200,000 .... 245,000 | = Dbaadgh a hire O68 .... 16000 .... Bk exe ae 4 
LE i  Pertecs Sethe Siete Pertten | Oh Se Oe ee 8 ae mn 
ee a ee — gin | 1915 ae 22,561 meg a ee pe «ea 
Authorised note issue, £13,733. | ec ae ee ee 8 cl eee Ge 
be LIABILITIES. ASSETS, 
ie i= = —_ ‘ . 
BES ibs pn ee ena tenereree ngewe | es catia - aS 
5 ela| ey ae. ee Po | , i} tote Cashin, , | eran < 2 
Saag) 322131 ue | 2 | Agee] B| Moet SES El Eeeel | eer Batt g 2| €_2 (2 e928) ¢ 
Meisf) =e 1s nm 15 | ances | 3 | | 8 ipés =| Si etecis ties or Bank, 5 | Inyest-| 3 | 20§ | lcts.gs 
BE G25 |< ation S| “hee |S leven (G898/S | FREES Asm. a; S| as |S Gee S eaaee ¢ 
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1888—Absorbed Bury Banking Co., Limited. 
1894—Absorbed Preston Union Bank, Limited. 
1899—Absorbed Adelphi Bank, Limited. 
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LANCASHIRE AND YORKSHIRE BANK, 


ESTABLISHED 1872. 


1902—Absorbed West Riding Union Bank, Lim 


LIMITED. 


|May 18, 1918 








1g04—Absorbed Mercantile Bank of Lancashire, Limited 


Market Year 5 
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Value. Dec. 31. 
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a 191) 
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ter Share 1915 
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3,986 474 
7035 ws Ff 
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39 
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Inciudes Treasury Bill ; 
LONDON COUNTY AND WESTMINSTER BANK, LIMITED. 
ESTABLISHED 1836.—Member of London Clearing. 
1909—London and County Banking Co., Limited, amalgamated with London and Westminster Bank, 
Limited. New title, London County and Westminster Bank, Limited. 
ialgamated with Parr’s Bank, Limited. New title, London County Westminster and Parr's Bank, Limited. 
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The Bank has no Branches. 
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i | 10,918,810 10°9 10,752,982, 106 9,144,196 9159,901,686 5 
65,394,690, 82:0 104,248,239 13,757,107 132 12,382,899 11-6 8713517 8$59.889,421 57 
22,524.90 199 5634833, $914,347.095 131 64,986,524 © 
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32,385,400 239 7.871.420 58 35.945, 
25,197,730 156 26,983,535 16°7.37,249.439) 23°0165.088. 


D LIVERPOOL BANK OF COMMERCE, LIMITED. 
RECONSTRUCTED 1870. 
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LLOYDS BANK LIMITED. 


FormED 1765. 


sorbed Coventry and Warwickshire Banking Co. 

1879 sorbed Beck and Co. 
_—Absorbed Barnett, Hoares, Hanbury and Lloyd, and 
am Bosanquet, Salt and Co. 
§89—Absorbed Birmingham Joint Stock Bank. _ 
1889— Absorbed Worcester City and County Banking Co., 

ae nie 

raeds and Co. 

iy Aoeoebed Bristol and West of England Bank. 


INCORPORATED 1865. 


| 1906—Absorbed Devon and Cornwall Banking Co., Limited. 


Banking ] 


Number. 807 





ig00—Absorbed Liverpool Union Bank, Limited. 
1900—Absorbed Brown, Janson and Co., Brooks and Co., 
and William Williams, Brown and Co. 
1902—Absorbed Pomfret, Burra and Co. 
1902—Absorbed Bucks and Oxon Union Bank. 
1903—Absorbed Hodgkin, Barnett and Co., Newcastle. 
1903—Absorbed Grant and Maddison'’s Union Banking Co. 
1905—Absorbed Hedges, Wells and Co. 
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1893—Absorbed Herries, Farquhar and Co. _ 1908—Absorbed Lambton and Co., Newcastle. . 
1804—Absorbed Bromage and Co. ee 1909—Absorbed David Jones and Co. 
1897 _Absorbed County of Gloucester Bank, Limited, and 1911—Absorbed Hill and Sons, West Smithfield. 
Williams and Co., Ches‘er. 1g12—Absorbed Peacock, Willson and Co. 
1899—Absorbed Burton Union Bank. 1914—Absorbed Wilts and Dorset Banking Co., Limited. 
| . Prorits anp Divipenps., Reserve, 
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£ £ 4 2 2 151}... soap on TE ane 184 .+++ 167,500 .... 78,138 
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2 ° ' ° . te : : ? : ° * in 
$27 )52 | ld i= 28 | ¢ || uiabii- | cashing | 88, Z 3 ls + 29232 ¢ 
3 £12 5 Capital \8 sees | § || tiesor | Hand | 8 322 | 5 | Invest-| 5 Billsot, S| ad | 5 PEST 3) S 
#85 £) and Re- | » | eee | ’ Assets. | and at| [ ==5 | 7 | ments. 5 Ex- ~ | vances. | Y ‘eee ee : 
| | serves. | 1/8 C2) & || Bank. | 2 857 | a | 2 change | £ zaese 
ae ef fn ee ee Fe Ue Un ek a Pe rk ha Ue 
1890..| 91) 2,210,000 10-0 /378| 1°5, 19,277,245 876) 22,007,837)| 4,578,997 199... |... | 4,841,744) 220, 2,583,652 11°8| 9,450,208) 430 753,236) 33 
1895 ..| 201 2,780,000 1-4, 28,786,096 89°5, 32,143,151) 3,602,508 11-2/2,978,076, 9-3 733615 22-2 3,554,558) 11°1/13,730,911/42°7| | 1,123,485) 35 
1900... 311) 4,748,000 24,078 36 51,017,342 876, 58,238,772), 8,243,180 14-1 3,926,543, 6°8 10,230,912) 176 6,061,493, 10-4|26,548,749| 456, 3.227'895, 55 
195... 496 6,151,600 5°7| 57,609,599 846, 68,077,943) 9,960,617 14°74,419,852) 6°5,10,657,118) 15°7, 7,374,926 108) 30,194,866] 44-3. 5,470,564) 80 
1907... 538 6,851,600 9-0, 5°6| 64,608,014, 848, 76,132,286, 11,870,264 15°6,3,931,317 5:2 10,794,102) 14° 6,644,356 8°7 36,928,043] 485, 5,964,204 7-9 
1908... 537 7,171,600. 83 5°, 73,803,709 85°4)| 86,477,222 13,617,340 15°7 7,117,183) 8:3,11,823,553| 13°7 10,380,041 11-9) 36,654,624] 423 6.884.481 8-1 
1909... 565. 7,171,600, 82 4°6, 75,965,927 86°7 87,569,077 13,471,149 15°4/6,890,483) 7-9 11,733,359 13-3 10,687,099, 12-2|38,903,704| 445 5,883,283) 6-7 
1910... 589. 7,171,600, 76 468) 8°7) 78,116,468 83:2), 93,949,463,14,104,395. 15°05,498,865 5°811,709,417| 125 8,758,707, 9°3143,741,880) 466 10,136,199 108 
1911 .. 612) 7,108,672 7°3 611, 84,221,328 86°2) 97,707,118 |14,168,939 14°5 7,365,183, 7°5 11,092,356) 11°3,10,810,515 11°1/46,305,979) 47°4| 7,964,145) 8-2 
1912... 620 7,108,672, 6°8 7'5, 89,396,993, 85°3) 104,830,193 |15,582,549 14°8 8,446,919, 81 10,979,213 105 9,481,148, 91/50,347,649| 480, 9,992,715) 95 
1915... 679 7,208,672, 68, T'O| 91,511,992 85°8) 106,618,949 |16,176,860 15°1)8,617,350, 8-1 10,456,561) 98 10,829,874 10°2'50,871,241| 47°8| 9,667,083, 9-0 
1914... 880 8,608,672, 6°5 6,226,218} 4°7 117,657,945) 88°4) 133,008,749 24,634,181 18610072645. 7°5.16,373,142 12°3 13,420,193, 10'1,59,439,647| 447, 9,068,941 6:8 
1915... 893. 8,608,672 58 6°4)130,017,379) 87°5| 148,610,253, 30,419,416 204 5,964,170| 2-7 42,825,433) 288 4,042,326, 2°7/55,008,883\ 37°1| 12,350,025, 8-3 
1916 . "890 8,608,672, 5:0 447,638 0°3)11,207,870| 6°5,151,368,307, 88-2) 171,632,487 (38,115,549 22°3.6,430,339 3°7.41,882,389| 24-4 15.306,653, 8°9/55,856,841| 325, 14,040,716 8-2 
1917 . . 1887, 9,008,672, 46 629,898, _0°3)10,375,536|_5°3,174,068,047| 89°8) 194,082,153 134,684,836 17°8 7,191,892, 3-7 37,760,074] 19-4 39,901,359) 20-6/61,466,709| 31:8. 13,077,283, 67 
* 35 temporarily closed. + 90 temporarily closed. q 
LONDON CITY AND MIDLAND BANK, LIMITED. 
ESTABLISHED 1836 as the Birmingham and Midland Bank, Limited—Member of London Clearing. 
Amalgamations and absorptions have been as follows .-—; 1897—Channel Islands Bank, Limited, Huddersfield Bank- 
i851—Bates and Robins, Stourbridge. * ing Co., Limited, and North-Western Bank, 
1862—Nicholls, Baker, and Crane, Bewdley. Limited. | : 7 . ‘i 
1883—Union Bank of Birmingham, Limited. | 1898—City Bank, Limited. ‘New title, Iondex City and 
1889—Coventry Union Banking Co. Midland Bank, Limited. — 
i89—Leamington Priors and Warwickshire Bank, Limited. 1898—Oldham Joint Stock Bank, Limited. 
1890—Leeds and County Bank, Limited. | 1899—City of Birmingham Bank, Limited. 
1890—Derby Commercial Bank, Limited, and Exchange and 1900---Leicestershire Banking Co., Limited. + 
Discount Bank, Limited. | 1901—Sheffield Union Banking Co., Limited. / 
8gi1—Central Bank of London, Limited New citie,, 1g901—Yorkshire Banking Co. Limited. 
London and Midland Bank, Limited. | 1905—Nottingham Joint Stock Bank, Limited. 
1891—Lacy, Hartland, Woodbridge, and Co., West Smith-) 1908—North and South Wales Bank, Limited. 
field. | 1g10—Bradford Banking Co., Limited. 
1892—Manchester Joint Stock Bank, Limited. | 1913—Sheffield and Hallamshire Bank, Limited, and Lincoln 
1893—Bank of Westmorland, Limited. and Lindsey Banking Co., Limited. oe 
18943—Preston Banking Co., Limited. 1914—Metropolitan Bank (of England and Wales), Limited. 
1896—Carlisle City and District Bank, Limited. | In 1917 the shares of the Belfast Banking Co. were purchaseds 
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* Free of income-tax. 1914, first half, free, second half, less tax. 
l. ; LIABILITIES. | ASSETS. 
3) 55 re Total | i . 1S wens! al : 
i # | Liabili- | in| 2 Cash at | 2 | oo = G2sle) 5 
ESE S ties or Hand & Call and 3 | Invest- 8 | Bills of 3 is4a3 uZ 8 
© || Assets. dat |2 | Short | 2 | ments.| 5, Ex- | > S eee 2 5 
I" o | Ba k 5 | Notice S | ® | change.| 2 SES 8) é 
| rs 4 "|e | a | = TP ose 
— ee See ce on poset a — —-— z 
| ecbienl endadsed estsal 3s sales 
45,327,475)| 6,996,216) 15°4| 6,057,998 13-4) 5. P 
| Sea) eas 1 CAN Woe ca Seige 
ar , | 
°8| 79,814,725 11,654,202) 147| 9,190,416 11°5) 9. " - 500528 86 
13,063,780) 15°8| 9,868,196, 12°0) 8, : 83026 13195 
/ll 8,697,124 “4 . 
10°7| 8,757,243, 96 474 8,033,65' 
| 47-4) 8,795,428) 8-9 
106 8,289,211 
ll 473| 8,471 
6 424,616 43°8| 9,889,816| 69 
52 38,829, AL 396 a 
46/37, 23,3368 5 
12-9'37,007.453, 15°4'35.052.992) 14°618],155,897 33°8| 11.664 
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LONDON AND PROVINCIAL BANK, LIMITED. 
ESTABLISHED 1864.—Joined London Clearing as from September, 1914. 
Now amalgamated with London and South Western Bank, Limited. New title, 


Landon Provincial and 
Bank, Limited. South Westery 


Prorits axp Drvipenps, 


















































Year Net Per Cent. -—Dividends Resery 
"= Camm mea Ended Profits. ot Amount. Rate fo” Cart 
Subscribed. Paid-up. Callable. Reserved. Value. Dec.31. & Resources. £ %, 2 Forvui, 
- “ . 1910.. 190,297 .... 100 .... 144000 .... 18 .... som of 
5 £ 1s11.. 308-736 eames 108 weve 144000 .... 918 °°") S305 a 
2,000 00,000 .... 1000000 .... Nil. .... 3,450,000 .. ooo BES .... MAO .... 19 .... oo 
Pe .- 8 ' : 5 1913.. 321450 .... 1:36 .... 178917 .... 19 ae ay 
1914.. 226,552 .... O90 .... 175,354 2... 19 |.)” sop) “77 Bm 
Per Share. Per Share. Per Share. Per Share. Per Share. 1915.. 298,969 .... 108 .... 164,667 .... 19 .... 19000 ves BS 
Ty = 1916.. 299,55) .... O87 .... 147,250 .... 19 |). " 150Q99 °" S@ 
oR -. wo OE Gene eae oe 1917.. 303277 2222 O76 3... 142500 222 19 12. oom 
3 te * Free of income-tax. a) 
me ay vee ee ee ee ee ee 
he LIABILITIES. ASSETS. 
‘e > 
: =i epee meter aay | ——— + =I 
e YearEnded (2° ¢ + Deposit! 2 | Liabili- Cashin + Cashat| = 3 $ is Pe 
: Dee. 31. S| cepitel| © Un- | §| ond | &|| tiesor | fiena | § | Calland| 5 | Invest- | 5 2 28] a If 
j s iz and ~ divided | ¥ |Current; © Assets. and at ~ Short | [| ments. _ Co) mises, 3 
e Reserves. © Profits.’ 5 Accounts| 5 Agents. = Notice. | & | & o | ¥i " 
Pe j | = ~ | Oe — - a - & 2 
" eee z £ Maer 2 a oe. a oe Oe ee 20 er oe on 
I tice 88 800,000 120 154,907 24 5,698,336 856 3 939,992 142 (2,084 312, 3,466,281 720M x 
rT ae caches +» 105 1,407,359 154 72,925 O8 | 7,656,182 858 9.156464 762,217 83} 600000 GE) 2,509,708} 275, 5.145.285 563 IE fs 
rt Gs SD causiinmnd’ 147 1,765,000 129 12353 O9 11,813,745 862 13,702,278 1,750,275 128 44 3,371,722] 246 7,805,569 570) IM iy 
: 1905 .............-, 170 2,195,000 136) 138,887 O9 13,791,345 855 16,125,232 1,857,754 115 1,000,000 62 4 251 8,994,511 558) mem 
i SD cetnnednaxee ee 121, 154,729 O8 16,546,837 871 18,996,566 2,212,183 116 1,700,000 4,508,834) 237 10,350,141 545 25am ip 
¥ ii ae 201 115 149,760 O8 17,459,928 877, 19,909,688 2,384,020 120 2,100,000 105 4,487,095 225 10,691,%5 537 wma 14 
ae aes 215 3,000,000 138 6 13 | 18,321,698 849 21,604,014| 2,755,525 127) 2,400,000 11-1) 4,910,072; 227 11.28059] 523 Bie "4 
x heals 224 3,000,000 127 361,686 15 20,246,005 85°8 23,597,692 3,633,466 154 2,615,000 111) 5,068943, 215 12029915 509% 0x8 1 
Bt cd vakchlasinneiotll 227 3,000,000 121 251,322 10 21,751,260 869 24982582 4,824,330 193, 2,248,127) 90! 5,228,051] 210 124180% 496 gm} 
‘ Dk oweidocani’ 230 3,000,000 108 324,937 12 24,362,305 880 27,687,242 4,719,973 170 4,232,776 15°3; 6,570,568) 238 11,894,101 429 aeaam 6 
\ ss 1916... .... 2.22... 231 3,000,000 88 339.821 10 30,812,945 902 34,152,766 6,996,151 204 4,955,182) 145) 6,985,451) 204) 14.983.927 439 Mow H 
‘ - 1917 ............ . 231 3,150,000 79 345,848 09 | 36,387,378 91-2 39,883,.226| 7,438,394 18°7| 6,470,270, 162| 7,002,593) 176, 18.233,540, 457 73218 
¥ 2% —_— _- a 
2 aS 
: LONDON AND SOUTH-WESTERN BANK, LIMITED. 
t , ESTABLISHED 1862.—Member of London Clearing. 
e Now amalgamated with London and Provincial Bank, Ltd. New title, London Provincial and South Western Bank, Lid 
. - 2 Prorits axp DIvIDENDs. 
fear Net er Cent. -—Dividends Reserves, Carrie 
Foemeneemnenetonnneg eee Market Ended Profits, of Amount. Rate. ac,” Forma 
t i id-up. > , Value. *. od. esources. £ % £ 
Sahesines. wep au aaneeees vag: 1910.. 209,965 .... 110 .... 160,000 .... “16 .... 57000 .... 5a 
£ £ £ £ £ 2911.. 314.580 ake 101 eg 360,000 ae Sued a0 = 
3,000,000 .... 1,200,000 .... 1,800,000 .... Nil —.... 3,900,000 1913.. 268,185 .... 106 .... 18088 .... 17 .... 75,000 .... Sim 
1914.. 263,024 .... O95 .... 188333 .... 17 .... 60000 .... Ral 
Per Share. Per Share. Per Share. Per Share. Per Share. mes.. SRS .«.. OF .... MD .... W .... La cee 
a 1916.. 307,987 .... O88 .... 158100 .... 17 .... 150000 ..., 548 
£10 «ws, Aes S60 wees | Nie £15 1917.. 321,912 .... O71 .... 153000 .... 17 .... 160000 .... AB 
: * Free of income-tax. 
: LIABILITIES. ASSETS. 
é io % or ek on a ~ ‘Total : : We 
= Be” 5e : = 2 |  Sg%) 2 | Deposit} 4 Liabili- Cashin ¢ ZEo¢ 2 2 pis | 2 ig SbSa¢ 
z pS Ses Capital S Un. | & Accept-/ § | 2223 & and & tiesor Hand 3 (= 262) 8 Invest- 3 counts § eds. i 
mS 55 andRe-} > divided ~ ances. [| S228 — Current) > Assets. andat [ 3555 5 ments. [ andAd- 2 Bega. 
ign aes Z™ serves. | 2 Profits.) 2 £| SOs! & Accounts.) > Bank. 3 OUO°24 2 vances. © Bassi 
4, Es _ | ™ ~ | o ce) a _ - - - ™ in > < 
es es Se ee eo ON ee Be ie ae ee ge et Ee ee a ee en 2 we ee ae o als 
# 1890... 90 605,000109 32,558) 06 M2 .. 84,668 «15 4,812,573 870 5,535,141 721,823 130 389,870 70 1,362,654 246 2,650,561 479) $1043 : 
| 1895... 102 860,000 104 38,569 05 = 4,498, .. 99.949 -1-2-_-7,272,771 879 8,275,787 1,154,492 140, 487,530 5-9) 2,515,620, 304 3,596,881 45 Sa | ft 
é 1900 ..| 133 1,460,000 109, 122,01C) 0-9, 70 .. | 238,725 1°8 11,605,945 864 13,426,750 | 1,706,461 127 613,910, 46, 3,294,475] 246 7,158,510 53 OTS. 
=] 1905 ..| 157 2,000,000 122 135,030, 08 4,190 .. | 399,463 24 13,925,387 846 16,464,070 2,058,187 12°5 1,288,630 78) 3,965,430 24-1 8,365,5% 508 ee 
‘ 1910 .. 179 2,000,000 105, 115,531) 06) 252,589 1°3) 244,487 13. 16,435,708 86°3. 19,048,115 2,701,060 142 2,028,820 10°7| 3,977,781) 208 9,378,335, 495  SeRl9| © 
= 1911 .. 186 2,000,000 94 121,080 O6 737,955, 35) 319,851 1°5 18,092,605 850 21,271,487 3,057,183 14-4. 2,208,356 104) 3,599,097, 169 10,912,550 51'3 Lam 
“ 1912.. 19] 2,150,000 92 129,624 O6 999,918) 43) 500,013 21 19,709,638 838 23,489,193 3,431,825 146 2,771,089 11°8| 3,465,422 14°8 11,969,495 505 1,851,52 | . 
: 1913 .. 196 2,525,000 99 150,100, 06 1,254,481) 4-9) 458.464 18 21,062,554 828 25,450,599 3,597,599 14°1/2,922,487 11°5) 3,492,824) 15°7 13,252,095 521, 218558 | 
Pre 1914 .. 202 2,550,000 9°2| 159,791, O6 1,395,392) 50) 910,421 33. 22,649,086 81-9 27,662,690 | 5,191,518 188 2,315.947 8-4) 4,427,629 160,12.914,15¢ 466 281548 
5 1915... 203, 2,550,000 86, 141,018! 05 1,980,092 67) 746,113 25 24,216,182 81°7 29,653,405 5,141,814 17°3.2,193,769| 74) 7,144,480, 24:0'12,290,417 417 har 
z 1916... 202 2,550,900 73) 131,979) 04 1,611,053 46) 867,894 25, 29,783,635 852 34,944,559 7,821,224 22-4 3,692,575 106, 6,430,417) 186/14,191.98 404 ee 
% 1917... 202 2,550,000 5°8| 130,891 O3\ 2,355,797| 5°4| .. —. - | 38,664,148 88°5, 43,700,836, 7,648,035, 17°5)5,183,191) 11-8) 5,957,781) 13°6121,860,564 501) 305,85 |S 
/ 5 LONDON JOINT STOCK BANK, LIMITED. 
i caee bal ESTABLISHED 1836.—Member of London Clearing. 
ot ae ~ 1893—Imperial Bank absorbed. — 
-_ 1909—Absorbed York City and County Bank, with which had been merged in 1897 the Barnsley Banking %% 
. ‘ ig01 the Cumberland Union Banking Co., Limited, and in 1894 the Hull Banking Co., Limited 
Si Prorits axp Divipenvs. Carried 
iF. 38 Co ra 7 Market a. oat Per Cent. a ae Forver 
ae . é fits, ot . ae 
aa Subscribed Paid-up. Callable. Reserved, Value. a. ° , esti _— £ am 
ey £ £ £ ‘ £ 1910., 369,131 .... O92.... 297,000 .... 10 65,000. «+++ lag 
: te : 112. Sats caus O96 .... 305.500 ee i: B22 ane 
Rater 19,800,000 .... 2,970, .s+- 6,930 sion “RD. 3. 3,000 “ sows DO... eee coos eee ae 
Sie fa — — " _ 1913.. 520508 .... 115 .... 321,750 .... 10g... 198,000 «+++ as 
2 ED ES Per Share Per Share Per Share Per Share. Per Share 1914.. 453,180 on 700 nN 100,000 +++" sag 
asl ee Re * | 3915.. 543,470 1-08 297,000 10... 265,000 vo» say 
= biti CP. sae? Rs i OEP ae 1916. . 0-96 297,000 10. a 158 
Cae s 1917.. 612,104 0-94 297,000 10 240,00) == 
La a LIABILITIES. i ASSETS. 
-_——- - saic’ — . ea pichncigagsanibaneil icihicipii acataapaipaliadiinna cen menage 
:€ g238e s ale z | ; [stiscer| @ |= |] 2 | masnin 22% 
ze mEfe2 cz 5 5 | Accept- | & | 33 
“z0) a3 ma [| ances. | e352 
aig a | a il a < 


jge Pane eoss pe 
Bee 
os 
SILELEIFFFIIIZE 
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lpgescecssazez2 
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LONDON MERCHANT BANK, LIMITED, 
Late Lonpon anp HANSEATIC Bank, LimITepD, 


ESTABLISHED 1873. 
The Bank has no Branches. 


By a special resolution passed on February 3, 1916, the minimum number of directors was reduced from 12 to 4. 
PROFITS AND DivipENDs, 
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Carmel ——CAaPITAL Mark 
——- Se N, arket Year Net Per Cent. Dividends Reserve Carried | 
i pscribed. Paid-up. Callable. Reserved. Value, | Ended Profits, of ™ Amount. Rate, &e, ' Forward. f 
+ Su | Dec.3l £ Resources. £ %, £ £ b 
te £ £ £ £ | 1910.. 68,704 .... 119°... 50000 .... 8 1 
FY J 6,000 .... 19,800 
+» MD : | U9LL.. 71499 .... 099 .... 50000 .... 8 21,000 20,299 : 
sees AMD 1900000 .... 750,000 .... 750,000 .... Nil, coos §=431,250— | 1912. . 83,987 |... 107 |... 50,000 ee Sa 
ans | 1913.. 87,355 .... 105 .... 56250 |... 8 ae . 
~~ Per Share. Per Share. Per Share. Per Share. Per Share, | oe’ oo ae Sane re — ore = : 
oe i A sae ee 1916.. 39823 1... 099 1... 37800 Le 29'255 : 
ee ee oe Rie e 1917.. 4529 .... Vil .... 37,500 -— 32,084 
ee —_—_—_—— i ‘ ; es sar : a ee a Coie eee peal Raging: ae 
| | | 
LIABILITIES. ! ae. ‘ 
ASSETS, 
a ——— a we re ||-—— 
Year “ ls fess. || ,Total | = a | Ps i 
ve GR ek cf BH aeoaae |S Seseel a | Seas (MME | Hea | soca |B | Pe |B | wen | § | 
. | c a |S Bangali ¢ ies or || Hand | 2 | o |] ate i.) 2 ia 
nises, j onl Re- = — o Rebate. | e (32235 Y | Assets. || and at | - o | aaa 2 Peeyy o —— r ee 
3 serves. | 2 | 2 2 Sem! 2 | || Bank, | 3 | o | a) 3 |e eee 
2? | Ra | o | ay 255 Oy | | Pr 4 5 | vances. | 3 2 | 
| } QOS | i Pa | | Oy Ay | F 
ee : ; > : . eT ——__—_—— sesiallapnagereesiensilaitg estes tesa Se ae ' 
é od 3 £ £ £ . 2 re 4 
T7200 x 1890 ....++ 487,000 201 1,581 .. | *1,899,018 787 2,412,614)| 42,893) 1:8) 225,000) 93) 221,450; 91) 1,923,169 79°8 {00 - 
1A 15 | oe all ia 
1 i | 490,000 15°7 431...  *2,610,163, 83°3)| 3,132,097) 59,289 1-9! 95,000} 30 282,464 9-0) 2,694,944 86:1 400 “¥ 
ere i 1900 ...... 525,000 18:2 ++ 1,155) .. | *2,323,254 80°5|| 2,887,990} 49,456 1-7| 301,600/105, 211,179 7:3. 2,325,754 80°5 1 eT 
| i } | y ’ ) ’ 0 t 
2548 4 195 ...... 550,000 17-4) O9 2,504,629/790, 1,362... 89,162, 27) 3,173,289) 68,930 2 99 209,072) 66, 2,580,277, 815 .. ny 
700 5 100 ......| 860,000) 14-9) 12 4,196,683;729, 3,676... ‘637,784 110 5,765,194)) 42,765 88) 284,380| 4-9 4,929,049) 85°6 tet 
S785 11 a eeees a + aTpasl oor xora “ Loree 14) veer Rs 88 307,199) 4-2) 6,285,872 86°5 "| 
teeees |, 895; fee] 1755) 17°8\| 7, 3i| 103, 81 27 35) 6,810,661) 871 je & 
4.008 : i atiens 1,100,000 13°2 9,836 685) 3,616 .. | 1,460,054 175. 8'378,397 5 64) 311,217) 3-7) Taare3 89° eet 
288M 4 | 1,100,000 201 755} «2,155 .. | 192,653, 35) ar 47,638, 73 3A0,742| 6-2 4,682,246, 85°6 vet 
2205 1915 ...... | 1,100,000 26 686, 1,478 .. | 182,147) 4°3), 4,206,513 39,272 44, 309,968! 7:3) 3,674,273 874 . 1 
T3219 4 1916 ...... | 1,100,000 274 12 2,471,913)61°5, 2,888. 0-1 33638 98) 4,016,444) 54,608 40 286,903] 71) 3,514,933. 875 .. 
cae ee | 1,100,000 50°3|__ 50,834) 1-4, 2,131,601) 58-6) 292) .. 352,420] 9°7/| 3,635,147|| 54,484! 4-4, 250,500! 69) 3,170,163) 87°2 os ; ) 
* Includes acceptances, ache 
/ 2 
THE MANCHESTER AND COUNTY BANK, LIMITED Leer: 
’ ° Bese. | 
nk, Lid ; BStTaBLisHED 1862. epee 
. 1866—Absorbed Saddleworth Banking Co. | 1897—Absorbed Bank of Bolton, Limited. eede st 
Gani 1871—Absorbed the Bank of Stockport. 4 
orwar, Prorits anp Drvrpgnps. : 4 
2 canis a | Year Net Per Cent, -——Dividends—, Reserves, Carried 3 a 
oes BSD ? ; Oaprear bie Market =| mnded Profits. of Amount. Rate. &e. Forward. Ee q 
vee 400 Bubseribed. Paid-up, Callable. Reserved. Value. | Dec. 31, £ Resources. £ % £ £ ; 
8 1910.. 182,296 .... 150.... 149,906 .... 15h.... 35,000.... 23,771 
vo & & £ £ £ 191].. 186,320 .... 145.... 150,156 .... 162.... 42,500... ie 
a | Se. Bee... 1 .... MR ..-. 6.... B.... BB, 
cooad 553 5,460,200 cece 1,092,040 ecce 273,010 eee 4,095,150 eese 2,457,000 ! 1913 193.930 141 154.706 141 35,000 25,526 
vee SMB 1914... veoe 2@7.... 190,155 .... Sac, ae dake: Sn 
| Per Share. Per Share. Per Share, Per Share, Per Share. 1315. 166.901 vies oo a. 140 606 te is ee gti 67.708 
, 6.. 19604 .... 118.... 145605 .... 138.... 57,951.... 6, 
ee nee eee | Bl OM 1917. 197952 2-12 22 154,706 2s 4a... 40,000 «... 65445 
ae abe Bee * (after bonus to staff) (per share for th: year) 
; _.(atter bouus to staal ___{per share for th ° } ciieildeashtiaias 
~ ! LIABILITIES. ASSETS. 
g321: Jo a] | 8 
=e. : 4 = 5 2 , | ee. am =e aie ERE des is . } Total i . 52 ‘i ot. eae = 2 ae 
23} ; Hay $218! .. é | é | fa |= 23] @ | Liabili- | Cash in 4 | ldisis!d| a legzeel 
ese s£| 22c/8 | ,Un-_| & | Accept-| 8 | Re- & | $y23'8 ties or || Hand, | 9 | Invest-| 9 | waa | & Ad- § sh33213 
=U ‘ @ mas i eee ; | ances. ° | bate. | = | BEES = Assets. at Call, | ° ments, | Y Boe | ~ vances. S Sesee a 
3 |S fit ; | ¢ a} 932289 @ 
gas | C |e || a fa | A 92) ae | ‘Notice. | © | 1 | Fes |e | | |BBECS & 
52524 & £ | ae ee ae eee ae ee? Se a. ) ae? ha Ue 
61358 5 1890. . 1,249,000 15°5 84,818) 1-1) 543,118) 67 13,639! 02 6,187,980 76°5| 8,078,555! 1,359,008 168, 589600 73 .. | .. |+6,039,947 148) 90,000 11 
788.20 18%... 55 1,615,000 166, 72,523) 589,158, 61; 11,809) O1 7,427,526 765 9,716,016, 2,068,153 213) 731,500 75 .. .. |*6,816,363) 70° 100,000 10 
962,119 50 . | 80) 1,805,652 150) 207,661) 634,072) 5:3, 17,793) Ol 9,411,753, 78°7, 11,975,011) 2,306,153 19°2| 1,168,965 98 .. | .. /*8,324,393695; 175,000 15 
AM 1 195..| 96) 1,908,254 156 321; 69 15,973) 01 9,379,480 766, 12,242,280) 2,600,646 21°2 1,502,700123 .. |... |*7,124,615 58°2; 1,014,321 85 
$51,352 1 17... 1,958,254 150 114,644) 1,049,143! 26,145! 0-2) 9,705,471 75° 12,833,637, 2,406,277 18°8) 1,506,125, 11°7 1,912,240) 14°8) 5,761,853, 450) 1,247,142, 97 
18554 1908. .| 101) 1,958,234 15°8, 114,123) (47 .. | 9,701,653 786 12,349,978 2,647,918 21-4) 1,549,360 12°5 2,177,518 17-2) 5,203,214) 42°5, 771,968 6S 
$15,438 Wt 1909. .| 102) 1,968,234 168) 114,993) 339.779 *" | 52) giga5'q41! 79:3!) 115648:447) 2,430,897 20°8| 1'577,510 135 1,520,476 13-1| 5,576,785/47°9| 542,779, 4-7 
862,95 | % W910, .| 103) 1,988,254 163) 119,538 6 «- | «+ | 9,339,025) 767) 12,175,065) 2,919,954 239) 1,578,340) 13:0 1,479,335 12-2} 5,259,169, 43°2; 938,267, 77 
808.545 H 191. . 1,998,234 155) 123,469) 689,681) 5°3 10,062,155, 78°2, 12,863,539) 3,232,628 2571) 1,612,840) 12°5 2,106,122 164) 5,002,268) 389 909,681 71 e 
SBR BH iota ita aataer Oa finbml Sa <. |<. Ine rsa eons Soreiss sey Penpel tog tas ne ts) soriwe ie) Sas 9 : 
o ° ‘e ee oo | 0, | i ! “tl 4, o ’ y " , | oa" ¥ : 
1914. .| 119) 1,942,040) 14-4! 282 369,452 "1°" | qy'og7'391| 82-01, 134801165 4.272078 31-8) 1/877,738| 13°9 1,401,835 10-4| 5,284,063 391] 644,451 4°8 aA 
| ’ } : oe ’ 2 i | | . - 
1315... 119) 1,942,040, 14-0, 141,302) , 1 . | 11,431,430) 81°9), 13,943,366, 2,717,817 19°6| 4,646,457 33:3 704,393 571) 5,171,105 370) 703,594 5°0 ; 
1916... 120) 1,933,040, 116) 183,539) 1,299,795) 7 ». | 13,181,812! 79°5|! 16,607,186) 4,191,087 25"1|-4,391,011) 26°4 1,750,490 10°5) 4,699,803) 28°5) 1,574,795 93 er 
1917. .| 1,942,040) 11-0} 185,346. 1,017,700) 5°8 ». | 14,506,660) 82°1)| 17,651,746) 4,343,306 24°5| 3,745,212) 21-1 1,778,692 10° 6,491,336) 37°0|_ 1,292,700, 75 Pt 
* Includes bills of exchange, it 
Co, ia NORTHAMPTONSHIRE UNION BANK, LIMITED at 
, » . 
Ba 
EsTABLISHED 1836. 
| PROFITS AND DIVIDENDS. : 
Carried _ oa re. Market | Year Net Per o a Sem ae ; : 
8a i r | Ended Profits. o mount. ate. Cc. yard. ee 
pout bscribed, Paid-up. Callable. Reserved. a: |. a. Mee 2 Serta. & £ cB 
a on a £ x £ £ 1910.. 56,572 .... 144 .... 45,000 .... 258 .... 6000 .... 3.250 ae 
we & 1,080,000 1911.. 52037 .... 1:38 .... 45,000 .... 258 .... 6000 .... 4,287 . 
8 ve. 396,000 .... 324000 .... 360,000 .... 837000 | 1912.. 52,962 .... 134 .... 45,000 .... 258 .... 11000 .... 1,249 } 
- OS Per Share, Per Sh a = ja LB oaee anne ayes ae ~++- 15000 .... aoe 
. er Share, Per Share. Per Share. Per Share. | 1914.. 70,462 .... 1 ee ‘ baci seg. kel oes ' i 
++ Oe £0 | 1915.. 69,637 .... 148 .... 54,000 .... 30s .... 25,000 . 8,644 
+ Dee eons = A baa £9 bias it ee Kirn eee | 1916.. 72,385 .... 143 .... 54,000 30s .... 20,000 - _7,029 
oe 158 a | q917.. 73987 111) PSL LL.) 54,000 30s 
L | LIABILITIES. | | ASSETS 
218s 1 | 
4 i330 I} CT otal ern ? 7 Ps 
Ae 3.21 4] | pratte | 2/2 29] | Liabili- || Cash in | | | ¢ 
a3 sf =Ee | 8 S and 3 | cS) 5 || tiesor || Hand | 3 | Invest- & | Bills of : & 
a ges | S| - Notes in Y BEES . |, Assets. || andat | Y | ments. | » | em Premises. 5 
a o 2 | g £ Cireule- 2 A og! g | || London | zt | 2 | change. Oy 
ne ere i bestectaped : : a ee 
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—o 


£ 
6,908 
3,496 
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SEGESZSLIIIZI323 
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Capital Market 
Subscribed. Paid-up. Callable. Reserved. Value. 
2 Zz z £ £ 
2,000,000 1,000,000 1,000,000 Nil. 3,450,000 
Per Share. Per Share. Per Share. Per Share. Per Share. 
£10 55 £5 Nil. £17} 
ets LIABILITIES. 
‘  § ———— - - —--—-— ron 
43 Year Ended 3° - = Deposit! = | Liabili- 
- Dec. 31. Eg ¢ Capital = Un- = oy = ties or 
ze, and ~ divided TY Current, S Assets. 
2 | Reserves. © Profits. 2 Accounts); 3 
ae ' — os 
£ Zz. £ 
es 88 800,000 120 154,907 24 5,698,33% 856 3 
g 106 «1,407,359 1154 72,923 O08 7,656,182 838  9,156464 
147 1, 129 123533 O9 11,813,745 862 13,702,278 
4 170 2,195,000 136 138,387 O9 13,791,345 855 16,125,232 
J 193. 2,29%,000 121 154,729 O8 16,546,837 871 18,996,566 
ha 201 =2,300,000 115 149,760 O8 17,459,928 87-7 19,909,688 
x 215 3,000,008 138 282,316 13 18,321,698 849 21,604,014 
. 224 3,000,000 127 351,686 15 20,246,006 858 23,597,692 
ck 227 +=©3,000,000 121 251,322 10 21,751,260 869 24,982,582 
¥ 230 3,000, 108 324,937 12 24,362,305 880 27,687,242 
Bi 231 3,000,000 88 339.821 10 3,812,945 902 34,152,766 
th . 231 3,150,000 79 345,848 09 36,387,378 91-2 39,883,226. 
: 
e 
‘ ' 
Now amalgamated with London a 
-—— ar it aL Market 
Subscribed. Paid-up. Callable. Reserved. Value. 
£ z £ z z 
: 3,000,000 1,200,000 1,800,000 Nil. 3,900,000 
: Per Share. Per Share. Per Share. Per Share. Per Share. 
: £10 £4 £6 Nil. £15 
LIABILITIES. 
edict mi a et ee I a Ge : 
: $3186 z z Z| 83%) 2 Deposit 2 
5 Bees Capital © Un- |S Accept-) & | #25 3 & and = 
E = ss andRe-, > divided 5 ances. [| S223) 5 Current | Y 
a3 ‘Z2™ serves.' > Profits. © £| SOs! S Accounts. = 
Bi: sesesedle i tedasicaliatelitaes ‘eisai ete lieeanseneee Sceaiel aes 
ot x or £ z L £ 
=a 1890... 3 606,000 109 32,558 06 A2 84,668 15 4,812,575 87¢ 
18%... 102 860,000 104 38,569! 05 4,498 .. 99,999 12 17,272,771 879 
& 1900... 133 1,460,000 109 12201C 09. 70 .. | 238,725 18 11,605,945 864 
; 1905 ..| 157 2,000,000 122 135,03) 08 4.190 .. 399463 24 13,925,387 46 
2 1910... 179 2,000,000 105, 115,531' 06, 252,389 1:3) 244,487 1:3 16,435,708 863 
eS 1911 .. 186 2,000,000 $4 121,080! O06 737,953, 35) 319851 15 1 850 
ae 1912.. 191 2,150.000 92 129,624 06 999,918 43) 500015 21 19,709,638 838 
>" 1913... 196 2,525,000 99 150,100, O06 1,254,481) 49) 458.464 18 21,062,554 828 
us 1914... 202 2,550,000 9°2, 159,791; O6 1,393,392; 50) 910,421 3:3 22,649,086 819 
= 1915... 203 2,550,000 86 141,018 05 1,980 67 746113 25 24,216,182 81°7 
cae 1916... 202 2,550, 73 131,978 O4 1,611,053 46) 867.8% 29,783,635, 85°2 
. 1917... 202 2,550,000 5°8}_ 130,891, 03, 2,355,797| 54| .. =. . | 38,664,148 885 4 





Banking 
Number. 


} 


LONDON 


AND PROVINCIAL BANK, 


THE ECONOMIST. 


LIMITED. 






ESTABLISHED 1864.—Joined London Clearing as from September, 1914. 


1g909—Absorbed York City and County B 


Subscribed Paid-up. 
£ £ 
19,800,000 2,970,000 
Per Share. Per Share. 
£100 £15 
3453) - gia) 
=o ¥ 
mES G2 Soe & un. 
"Zz eae - divided 
+ = ® Profits. 











Now amalgamated with London and South Western Bank, Limited. 


Bank, Limited. 





Year 


New title, Landon Provincial and South Westery 


Prorits axp Drvipexps, 


‘May 18, 191 





Net PerCent. -——Dividends—, Resery 

Ended Profits. of Amount. Rate Qc” Latta 
Dec.31. £ %, ¢ Pom 

1910.. 190,297 1-00 144,000 “18 .... 90000 . of 
I9}1.. 202.736 102 144,000 “18 22.) Saoq5 “BM 
1912. 254,556 118 152,079 19... 0g *** 2 
1913.. 321.450 1:36 178,917 19 > 4gqq9 “SS 
1914.. 226,552 030 175,354 19... Sogo 7" Be 
1915.. 298,969 108 164,667 19 2.) ) aang“ S88 
1916.. 299,551 087 147,250 19 22. 150099 7" Se 
1917.. 303.277 O7% .... 142500 2... 19 1.2) ogg) 7 Se 
* Free of income-tax. vos Sie 
es 

ASSETS. 

* lenin 
Cashin ¢ Cashat| ¢ sie s |-3] 3 
Mend = a and) < | Invest &\ 3<2 § | Pee i 

andat ™~ | Short | mentaz. | “  & S| mice 
Agents. 5 Notice. | 5 |S) 2's} $} . 
_ a = - << ~! 2 
£ £ £ 4) 
939.992 142. | 2,084,968) 31-2 3,966,251 522) Taam y 
762.217 83) 600000 66 2'509;708, 275 5.14:.285 563 ima 
1,750,275 128 GOO 44 S371,722) M6 71805563 STO Ima 
1,857,754 115 1,000000 62 4 | 251 8998511 558 mem x 
2.212185 116 1,700,000 90 450884) 237 10.3504] 45) sam it 
2,384,080 120 2,100,000 105, 4487.09, 225 10/631.%3 537) wae 
2,755,525 127 2,400,000 111) 4910072) 227 11230591 523 STaw if 
3635466 154) 2,615,000 111 5,068,943, 215 12029515 509 EY 
4.824.330 193, 2,248,127 5,228,051' 210 124180% 496 samme i 
4,719,973 170, 4/232,76! 15:3 6,570,568) 258 11.894,101 429 MM 
6.946.131 204 4955162 145, 6985451) 204 14985907 439 OB 
7,438.39 18°7| 6,470,270 162 7,002,593, 176 18.239.540, 457 TMB 4 


LONDON AND SOUTH-WESTERN BANK, LIMITED. 








Year 
Ended 


Total 
Liabili- 
ties or 
Assets. 


z 
5,535,141 
8,275,787 


ESTABLISHED 1862.—Member of London Clearing. 
nd Provincial Bank, Ltd. New title, London Provincial and South Western Bank, Lid 





Prortts axp DivipeNps. 


LONDON JOINT STOCK BANK, LIMITED. 
ESTABLISHED 1836.—Member of London Clearing. 











eT 





Callable. Reserved. 
z £ 
6,330,000 9,900,000 
Per Share. Per Share. 
£35 £50 
LIABILITIES. 
q | = | Miscel-, 2 
& | Accept- 5 jlaneous & 
| ances. F (Credits, ¥ | 
& a ee & | 
. 


2 


LZFIFFFIAIZIS 


2: 






1893—Imperial Bank absorbed. : : 
ank, with which had been merged in 1897 the Barnsley Banking Co., 
: 1901 the Cumberland Union Banking Co., Limited, and in 1894 the Hull Banking Co., Limited. 


CaP ITAL 




















Net Per Cent. -—Dividends— Reserves, Carried 
Profits. of Amount, Rate, &c. Forwar, 
z Resources. z % z i 
209,965 .... 110 .... 160,000 “16 57,000 .... 55 
214,550 101 160,000 *16 49,000 .... mm 
239,377 102 165,208 17 70,000 .... 68 
268,185 106 180,844 17 75,000 .... SUM 
263,024 0% 188,333 17 ee TB 
290,102 038 176,800 17 130,000 .... 558 
307,987 0-88 158,100 17 150,000 .... 548 
311,912 O71 .... 153000 .... 17 160,000 .... AB 

* Free of income-tax. 
ASSETS 
“a. 
Cashin = SEo¢ 2 + pis | 2 ighesee 
Hand 5 i Es = Invest- = counts | § Erecdi 
andat [ 3325 — ments. [ andAd- Resse. 
Bank. 3 OO°24 & = vances. § 22205] 
iittleentiieds = oa __| lila 
z ' £ z tt 
721,823 130 389,870 70 1,362,654 246 2,650,361 479) #10433 
1,154,492 140 487,530 59) 2515620 304 3,596,881 435; Sakae) @ 
1,706,461 127 613,910 46 3,294,475) 246 7,158,510 53 CSM | 2 
87 125 1,288 630 78 "430 241 8,365.5% 508 Le 
2,701,060 14°2'2,028,820 107, 3,977,781 208 9,378,535, 493 962119 . 
3,057,183 14-4 104 3,599,097 16°9 10,912,550 513. 1,440 8 
3,431,825 14°6 2,771,089 11°8 3,465,422 14°8 11,969,495 505 1,851,558 ‘. 
3,597,599 14°1 2,922,487 11-5) 3,492,824, 13-7 13,252,095 521) 2M 
5,191,518 188 2,313,987 84) 4,427,629) 16:0 12,914,158 456 2815438 % 
5,141,814 17:3:2,193,769 74) 7,144,480, 24:012,290,417 41°7 2.86295 . 
7,821,224 224 3,692,575 106, 6,430,417) 186.14,191.598 404 280868 © 
7,648,035, 17°55,183,191, 11°8| 5,957,781) 136121,860.564 501! 305,26 |" 














Prorits axp DivipENDs. Carried 
Market Year Net Per Cent. —Dividends—. Rese: ves, , 

. | Ended Profits. of oun & Rate. &e, * i 
Value. | Dee. 31. £ Resources. £ % £ ae 

t |} 1910.. 369,131 . O92.... 297,000 10 . 65.000...++ AE 

| I911.. 393,043 - O96.. 306,900 103 . aa “ ag 

5643,000 | 1912.. 456,226 s MED 20 316,800 103 . 130,690 «++ 6235 
1913.. 520,508 ~~ 321,750 a ome oe Ss 

Per Share 1914.. 453,180 » CR ne 326,700 Hn. onmee oe 

| 1915.. 543,470 +: ne es 297,000 10 265,000 ...+ a 

£28) | 1916. . . O96 .... 297,000 10 271,600 «+++ sseag 
1917. 612,104 » ae we 297,000 10 240,000 .... “— 

ASSETS. 

nee 

a ee BAe eat ee ;)s ¢ laleaviae 

= 23) 2 Liabili- Cash in 2 (Cash at| Z ta a3 ~ i gs j 
SEE 54 oe Hand | § |Calland) = | Invest? § | 525 6) 23B° 
Eeee Am ante |e moe | mem S| 2S eas 

vs) & f | Moten) 2| 6 = |e peees 
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May 18, 1918.] 
—— 


By a special resolution passed on February 3, 
————C PITAL 
Paid-up. 
£ 

750,000 


Per Share. 
£10 


Per Cent. | 





490,000 15° 
525,000 18:2 


1,100,000 303 


1866—Absorbed Saddleworth Banking Co. 
1871—Absorbed the Bank of Stockport. 


——CAPI?PaL 
Paid-up. 


£ 


1,092,040 


Per Share. 


£4 


Per Cent. 





SPAT, 
Paid-up, 
£ 
396,000 
Per Share, 
£11 
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LIABILITIES, 


Per Cent. 
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Profits. 
Deposit 
and 
Current 
Accounts. 
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Number. 


THE ECONOMIST. [Baskin 809 


eee te 


LONDON MERCHANT BANK, LIMITED, 
Late Lonpon anp HANSEATIC Bank, Limitep, 


ESTABLISHED 1873. 
The Bank has no Branches. 


1916, the minimum number of directors was reduced from 12 to 4. 
i ProFits aND DivipENDs. 




















Market Year Net Per Cent -—Dividends Reserv i 
. e Carried 
Value, | Ended Profits, of ™ Amount. Rate. &e. Forward. 
| Dee. 3lL £ Resources, £ % £ £ 
£ Sees GE ccs BED cece BREED 4s 8 ince Me... 19,800 
> Soe, CON cence DE cscs, Bence 21,000 .... 20,299 
431,250 | 1912.. 83987 .... 107 |... 50000 .... 8 33,000 :... 21,286 
| Sieaee Sie... OG 2... S600 .... 8 27,000 .... 25,391 
PerShare. {| 1914.. 45,051 .... 083 .... 45,000 .... 6 aa ccee 24S 
1915.. 38,989 .... 5 ; 
53 1916.. 39,823 5 
1917.. 40,329 
LIABILITIES. | 
i B23 a ~ ee | oe I | ! | | l  < 
= |@<Ss=| 2 Liabili- || Cash in| 4 Cash at| 2 12] Dis- = 
& 3 ae 3 ties or || Hand 3 Call 3 | Invest- | 5 counts Furni- | § 
= iRfase ; | Assets. | andat | > | and | > | ments. y jand Ad- ture. | x 
2 ios oa ae || Bank. | 5 | Short | 9 | © | vances. = 
| QO 6 | * \Notice. | © | { ae 
er £ £ oe. p i £ a 
*1,899,018 781 2,412,614 42,893 | 1,923,169) 79°8 100 
«. | *2,610,163 83'3)| 3,132,097) 59,289 2,694,944 86:1 400 
- | *2,323,254 805) 2,887,990) 49,456 2,325,754) 80°5 10 
2,504. 89,162 2°7|| 3,173,289) 68,930 2,580,277; 81°35 
12 4,196,683) 72°9 637,784, 11°0)| 5,765,194) 42,765 4,929,049) 85°6 
1 1,198,164 164 7,266,996} 33,925 6,285,872) 86°5 
11 5,447,003) 69°7 1,391,755| 17°8), 7,822,273) — 6,810,661) 87-1 | 
1,460,054 175 8,378,397 52,867 7,481,613: 89°3 Ds 
O9 4,126,415) 75°5 a 92,653, 35) 5,469,166 47,638 4,682,246) 85°6 1. 
oe 182.167} Sal smeeed Saanal 3,674,273) 87°4 le 
93,638 1 4, | 3,514,933; 87°5 ee } 
14 2,131,601) 58°6) ; an 97\| 3,635,147)| 54,484) 1 3,170,163) 87°2 ; 
* Includes acceptances, = 
THE MANCHESTER AND COUNTY BANK, LIMITED. 
BstaBLisHEeD 1862. 
| 1897—Absorbed Bank of Bolton, Limited. 
Prorits aND DIvrpBNpDs. 
Market Year Net Per Cent, -——Dividends—, Reserves, Carried 
Fnded Profits. of Amount. Rate. &e. Forward. 
Value. | Dec. 31, £ Resources, £ % £ £ 
1910.. 182,296 .... 150.... 149,906 .... 154.... 3,000 . 23,771 
£ W9il.. 186,330 .... 145.... 150156 .... 162.... 42500.... IHG 
2.457.000 | toee.; Bee ww. F403 .... I .... WO... DS .... Bae 
oe Sls: Be cece BR. cc TR es, ss. Ce 25,526 






























Been BURRS cece EO ccce FORD 20 : ae eid 5 a 

PerShare. | 1915.. 166,901 .... 120.... 146,60 .... 13 a. one, ae 

£94-93 s.. 196008 .... PB .... MEMS .... B.... Me.... Ge 

1917.. 197,952 .... 112.... 154,706 ....11s 44.:.. 4,000.... 63,445 

(after bonus to staff) (per share for th: year) 
ASSETS. 

Ce i « eae) a inaatell 
| % Total r j oa | Tea é 3 . 
iz zi|2 Liabili- Cash in| | leisteid) ls legzes! 
$23! 8 || fiesor | Hand, | 3 Invest-| S| 235 /8| Ad | 2 iste s! 8 
|SE58ic Assets. | at Call, | ? | ments. | o Baa :S | vances. e asses! = 

1 91° & Short! 9 o|Oxn2 | | 29isePeSe gv 
- 02 | a | Notice. | ™ | | | mS | & | [a |Z2502 & 

£ 2 | £ £ | z£ | £ | £ 

6,187,980 76°5 8,078,555) 1,359,008 168) 589,600 73 .. .. |*6,039,947) 74°8 90,000 11 
7,427,526, 76°5, 9,716,016) 2,068,153 21-3; 731,500, 7°5 ° -+ |*6,816,363! 70° 100,000 10 
9,411,753 78°7, 11,975,011; 2,306,153, 19°2) 1,168,965, 9°8 .. |*8,324,393) 69° 175,000) 15 
9,379,480: 76°6, 12,242,280! 2,600,646 21°2) 1,502,700 123... .. |*7,124,613) 58°2) 1,014,521 83 
9,705,471, 75° 12,833,637, 2,406,277 18°8) 1,506,125) 11°7 1,912,240, 14°8) 5,761,853, 450) 1,247,142, 97 
9,701,653' 78°6!, 12,349,978 2,647,918) 21-4) 1,549,360! 12°5 2,177,518 17°2) 5,203,214 42°5 1, 63 
9,225,441) 79°3| 11,648,447) 2,430,897 20°8) 1,577,510) 13°5 1,520,476 13:1 5,576,785) 47°9 542,779, 47 
9,339,025 76°7) 12,175,065, 2,919,954 23°9/ 1,578,340) 15:0 1,479,335 12:2 5,259,169) 4352 938,267, 7:7 
10,062,155) 78°2) 12,863,539) 3,232,628 25°1| 1,612,840) 12°5 2,106,122 164| 5,002,268) 38°9 909,681 tr 
10,701,060, 79°3) 13,488,234 3,272,647, 24-4) 1,742,000 13°0 2,323,489 17:3) 5,229,215) 48°5 920,883, 68 
.+ | 10,875,579\ 798, 13,639,335, 3,373,193, 24°7, 1,765,881) 12°9 1,983,745, 14°5) 5,573,186) 41°0 943,330 69 
.. | 11,047,391) 82°0}, 13,480,165' 4,272,078, 31-8) 1,877,738| 13-9 1,401,835 10°4 5,284,063) 391 644,451 48 
. | 11,431,430) 81-9), 13,943,366 2,717,817 19°6) 4,646,457 333 704,393, 5:1) 5,171,105) 37-0 703,594 50 
»+ | 13,181,812] 79°5|) 16,607,186), 4,191,087) 25°1|" 4,391,011) 26-4 1,750,490 10°5| 4,699,803) 285) 1,574,795 9S 
.. | 14,506,660! 82°1) 17,651,746) 4,343,306, 24°5| 3,745,212) 21-1 1,778,692 10°] 6,491,336) 37°01 1,292,700, 75 











* Includes bills of exchange. 


NORTHAMPTONSHIRE UNION BANK, LIMITED. 


ESTABLISHED 1836. 
| PROFITS AND DIVIDENDS. 

























Market | Year Net Per Cent. -——Dividends—, Reserves, Carried 
Val | Ended Profits. of Amount. Rate. ke. Forward. 
— | Dee. 31. £ Resources, B Per Share, £ £ 
£ | 3900.. SG572 .... 196 «oe, 45,000 .... 28 .... 6,000 .... 3.280 
| peas.. Seos7 .... 138.00. GOD ..0- Be. .t.3 6,000 .... 4,287 
837,000 1913.. SQ962 .... 1M .... GOO .... Be .«... Lew... ian 
} 1913.. 60297 .... 151 .... 45,000 .... Me .... 15000 .... 1,546 
PerShare. | 1914.. 70,462 .... 164 .... 54,000 .... 308 ....  .. «+++ 18,007 
| 3915.. 69637 .... 148 .... S000 .... 30s .... 25,000 .. 8,644 
£23 =| 1916... 72,385 .... 143 .... 54,000 30s .... 20,000 .... 7 
| S.. “SS ..... S-...2. ee Os 10,000 16,967 
- 
| ASSETS 
i} 
} Tot | Te - 
2 | Liabili- | Cashin | | | < |< S 
G || tiesor || Hana | & | Invest. | 5 | Bills of S| Aa | 8 | 18 
O | Assets. || andat | S | ments. | - | Ex ~ | vances, | ~ Premises. is 
S || |} London | 2 | 2 | change. 2 &e. é g 
Pe ii Agents. | ™ | | Bs | kes ea 
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Banking ONOMIST | 
810 ember. | THE ECONOMIST. May 18, 1918 
MARTIN’S BANK, LIMITED. 
REGISTERED 1N 1891. (Member of London Clearing.) 
. " > Prorirs -— Senne. 
ear Net er Cent. -Dividends—, Re 
li mmm ees. Market Ended Profits. of ieneunt. Rate. - _ potad 
Subscribed. Paid-up. Callable. Reserves. Value. —s aon eae ebeeo % . a ! 
‘ . 2 ‘ £ 1911. 40,701 0% 40,000 8 oa 
1912. 40,943 0-5 40,000 8 **+ ose 
1,000,000 500,000 Nil. 500,000 575,000 1913 55,215 1-40 40,000 8 1500 °° Sm 
1914.. 45,053 1-08 35,000 7 10,000 ..° in 
Per Share. Per Share. Per Share. Per Share. Per Share. —- 54.079 1-08 6 nen ints 
£20 £10 Nil. £10 £11} 1916 53,031 099 30,000 6 22,500 2.) a3 
1917 57.446 082 30,000 t 27,500 |.) tap 
LIABILITIES. ASSETS. 5‘ 
~3% se as 4 7 a Total ; ‘ rie , | A ode ; < = 
cswisti - gic . siz 23\¢ jiabili- (Cashin ¢ 'Cashat| ¢ | gExee < < + gH¥boly 
>& Fie Se > S un | 5s Accept- & | Zs re S ties or | Hand | © |Call and, 5 Seis = | Bills | & Ad- | 8 HE 3 
77m Seg FT divided) 5 | ances. | F BS set Assets. andat + a oe EES S| . |Receiv-| 5 | vances < Eee 3 
r ) » | i S =~ ry, oO e N “2. a —_ > = 
2 { © = 2 Profits. 2 2, Ss 2 Bank, le otice é z oe 2 able. 2 z FERGIE 
cy x | 4 ed ee ee ee ee £ ed =e —_— 
babes 1895... 6 570,000,188 15,636) 05) *439,720 14-4 2,013,318 665 058,678 378,225 125 566,558 186 362,687) 119 134 778,174 256 — SA50Ny 
ry 1900... 6 590,000 139 47,788) 1-1 +651,035, 15-4, 2,950,921 696, 4,239,744/] 687,156,162, 492,200 116) 358,511 85 941,543} 222) 976,265 230 TALES Bs 
E ; 1905 6 625,000 15°8) 48,933) 1-2 305,597 7-7) 2,991,202 75°3 3,970,732) 758,323 191, 360,968 91) 500,611 126 190) 1,159,545 292 43097 Lig 
1910.. 8 670,000 15%, 38,646] 09 473,981) 111 3,096,390 724) 4,279,017|| 834,916,195, 610,600 142) 419,212) 98 219) 869,416 205 605,98) 14) 
1911... 7 665,000 15%; 39,694] 09 385,820 90) 3,185,419 745) 4,275,935|| 777,813 182) 658,680 154) 435,002,102 825,794] 19°3, 1,060,824 248 S178 In 
: 1912 “i 7 665,000,155) 40,637) 09 403,910 oF 3,187,677 74°2, 4,297,224) 863,003, 201) 679,400 158) 485,872 us 201) 868,941 202 535910 In 
dec. } } ’ i 
1912... 7 665,000) 16°7) 46,1571 12 236,377) 59) 3,022,013 762) 3,969,547|| 741,853)186 815,150 205) 438,328 110 14°0| 1,049,010 266  36a37r 9 
1913.. 7 680,000 173, 46,373) 12 292,140, 74) 2,912,403 741) 3,930,916]] 739.069) 188) 441.000 113) 439,989) 11-2 18°3, 1,166,827 296  424,)41 101 
1914 7 685,000 164) 46,425) 1-1 218.514) 5-2 3,220,239 773 4,170,176] 768,063| 184) 488,900 11-7} 564.966 135 124) 1,479,766 356 S505 
1915 8  685,0001136) 50,504) 10 356,345) 71) 3,922,167 782)! 5,014,01€)} 761,378| 15°2) 655,000, 13-0) 1,203,085/ 24-0 508,106) 10°1/ 1,398.10: 280 4 
1916 8 685,000! 128) 51,036] 10 338,853) 63, 4,307,608 79°) 5,382,497/} 921,607) 17°2, 994,360 18°5| 1,208,724) 225 539,347) 100) 1,247,608 230 onal 
, 1917.8 685,000,113 38481) 06 — 326,17%| 5-4] 5,034,517 827|| 6,084,168] 1,142,0%| 188 1,342,670, 22'1) 1.187,057| 196 573,764 $4! 1,380.47. 226 4581) 15 
F * Including liability on foreign bills endorsei. + Including liability on foreign bills endorsed and English bills remitted to foreign bankers. 
x NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 
¢ ESTABLISHED 1833. (Member of London Clearing.) 
Now amalgamated with Union of London and Smiths Bank. New title, National Provincial and Union Bank of England. 
1878—Absorbed Bank of Leeds. 1903—Knaresborough and Claro Banking Co., Limited, 
y 1899—Absorbed County of Stafford Bank, Limited. absorbed. 
Prorirs AND DivipENps. 
c ~CAPITAL —_—— Market Year Net Per Cent. ——Dividends Reserves, Carried 
Subscribed, Paid-up. Callable. Reserved. Value. ee a a | . er 
£ £ £ £ £ 10. . esi.23 ane oss .... 510,000 *17 150,000 ‘ate an 
i hee . 540,000 18 if . 
; e 15,900,000 3,000,000 2,300,000 10,600,000 7,342,500 1912.. 739,129 .... 103 .... 540,000 18 199,000 .... 4 
: ; ‘ é 1913.. 870,174 .... 118 .... 540,000 18 . 380,000 .... 
Per Share. Per Share. Per Share. Per Share. Per Share. 1914.. 681.042 .... O85 .... 480.000 16 .... 200.000 .. 93007 
1915.. 931,585 .... 106 . 480,000 16 147,83 .... Sm 
ij at 28 Me ait Ws a a 1916. 1,179,444 ||. 109 |... 480,000 16 698.000 .... 98 
au £60 £12 £8 £40 £298 1917. . 1,214,711 1-02 480,000 16 650,000 . 1829382 
eh 7 a E * Free of income-tax. 
e- £ 
‘ LIABILITIES. ASSETS. 
z — aati - — 
f wealct 1 . Total ; 7. » eestle 
=>, $e”. 2% eies = = | Deposit, ¢ Liabili- Cashin ¢ Cashat #2 = = 232s: ; 
Be SSSiE = Capital | © te = Accept- 2 and 2 ties or Hand * Calland <= Invest- = Discounts +» eke = 0 
#2 =A sf and ~ | wei | ences. \ | Current; = Assets. and at > | Short <= ments. ~ | and Ad ~ Ssaee 5 
, #"'Reserves.| 5) 5& | © & Accounts. # Bank. £ | Notice. 5 S| vances. & PEE 
» 4 Jj om — ~ ae - heres = os = — a ae 
i a z ma mY a £ [a a oe ns a ee ee, oe £ 
1890 ..| 164 4,044,071) 9-2) 74,893 02 | 258,953} O6 | 39,587,476 900!) 45,965,392) 4,148,847, 7-2 4,382,088 99 | 15,410,075, 328) 21,408,752 487 615,650 14 
1895 ..| 172 5,000,000 9:3] 53,996 O1 | 433,395, O3 | 45,642,479 893) 51,129,870) 5,770,051, 11-3, 3,578,968 70 | 16,154,341) 316) 24,629,956 482 650 e 
‘iy 1900 ..| 192 5,275,000 93! 96,697 01), 485,802) 09 51,084,356 897) 56,941,855) 7,397,926 130 4,170,248 7:3 | 16,253,506 286) 28,099,002 495 1020875 +4 
Ve 1905 ..| 234 5,300,000! 90} 90,216 02 441 08 | 52,593,921, 90-0) 58,425,706 8,205,154 140, 4/806,046 8-2 | 14,536,893, 24-9) 24,796,495 510 1,081,120 . 
; 1906 .. 236 5,350,000 89] 91,018 02, 648 1] | 54,241,562 898) 60,351,279) 8,602,610 143 5,046,041 84 | 13,955,703 231) 31,459,524 521 1,287,401, 3 
a 1907 ..| 238 5,350,000) 88} 81,839 01 639,189) 11 | 54,904,373 90-0) 60,975,401|) 9,250,592) 152 3,280,211 54 13,739,151, 226, 33,441,229 547, 1,264,218 4 
1908 .. 247 5,350,000) 82) 97,590 01 7 / 2] 906) 65,459,608 10,355,940 158 3,984,994 61 | 15,134,487 23:1) 4,607,485 529 1.576 4 
- 1909 .. 256 5,350,000 81) 99,166 O02) — 794,549| 1-2 | 59,541,573, 90°5)| 65,785,288]| 10,073,249 15°2 4,637,667, 7-1 | 16,161,276 246, 33, 509 os 
eae 1910 ..| 265, 5,150,000, 7-2 Ol | 1,114,643) 16 | 65,142,781 91-1) 71 | 9,891,941 138 4,666,112 65 | 16,681,976 23°3) 38,509,802) 559 L1S335 & 
rs 1911 ..| 28a 5,150,000! 7-4) 91,682 01 | 1-4 | 62,891,548! 91-1! 69 | 9,676,142, 140 6,095,171) 88 | 15,482,008 224) 36,195,418 524 1,609,817 5 
v 1912 ..| 5,150,000) 7-2) 91,811 1 1,059,752) 14 660,220 91°3) 71,961,763)| 10,291,997 144 6,987,979 97 | 14,739,165, 205) 38,1 529 1,7 3 
1913 ..| 324 5,000,000 68} 91,985 O1/ 824 1-1 | 67,882,423 73,798,648) 10.816,205, 146 7,400,188 101 | 12,975,849 17°5| 41,018,260 556 1,588.1 Ho 
1914 ..| 332 5,000,000 62} 93,027 O1 | — 683,164) O8 | 74,916,018 929) 16,125,106, 200, 3,449,059 43 | 14,361,027 17°8) 45,258,795 560 eae ” 
1915 338, 5,000,000, 57} 96,777 O1 | 1,810,301) 21 | 81,589,601 sz) 88,496,679), 11,365,362 128 4,653,895 53 | 30,974,115 349) 38,852,289 440 ‘3 36 
een: aa 1916 ..| 335) 4,800,000) 4-4] 98,221 O1 | 3,032,252) 28 |100,218,765 92° | 108,149,238) 16,450,067, 15°2' 5,493,340 5:1 | 40,437,646, 37-4) 41,892,722 387 387, SN 
a 1917_..| 329° 5,100,000, 4°53} 182.932, 02 | 1,982,964) 1-7 |112,597,469,_ 95°81/119,863,365)| 17,294,994) 144 8,100,946, 68 | 42,402,960. 354) 49,256,958, 410 2807507 ® 
3 NOTTINGHAM AND NOTTINGHAMSHIRE BANKING COMPANY, LIMITED. 
a ESTABLISHED 1834. 
p ; { Prorirs axnp DivipENDs. ' 
(reread ‘ = Se 
. caine: Market Year Net Per Cent. -——Dividends——, Reserves, outs 
te Subseribed, Paii-up. Callable. Reserved. Value. | Ended Profits. of Amount. Rate. > é 
4; | Dee. 31. £ Resources. £ % £ 2501 
e £ £ £ £ £ 1910.. 44,855 .... O94 .... 39600 .... *ll 5,500 .... 26s 
ey 191] 104 39,600 .... *li 5,900... 2151 
aa 1,440,000 360,000 360,000 720,000 576,000 1912 46.151 . 091 39,600  *ll 6,426 - Me 
Ep ae | 1913 : 095 39,600 *ll 6455 «+. 3388 
Eee Per Share. Per Share. Per Share. Per Share. Per Share 1914 44,396 . 089 39,600 ll 5,000... 3246 
£0 s Ss mo n | 1915.. 44508 |... 086 39,600 il 5,000... SS 
| ee 2S See a Be 
E pea Za — a ome a £29,477. | , om of income-tax. ae 
a a LIABILITIES. ASSETS. 
“i s é| s | | Total Cash in | ome... ; ee 
Oe 7 acre a | 2 # | Liabili- |Handana ¢ | a 2 | 3 |Peee la 
-SSi8s! Capitel | } |=3 | 8 & 8 & ties or & | Invest: | § | Bills Re-| & | ad | 6 | wreebold 
MABE tee B(ZE| BI |S = | Aset = | ments | & lecvanie.| | vances | Soe | 
j o i . 
a & 5°) &| & | | & é | & | a | &| ae 
z z age a4, 59 
1890 .. 10 | 19,41 13 806) 1,846,163 66 10 
139 ||| 11 | 20,11 08 848) 108 1,157,093 465, OL oe 
1300 ..| 18 | 28, 06 875) 04 2,012,455. , 9 
1905 ..| 28 o4 86'1) : 63 17021 34 
10 ..| 4 02 874) 4, 83 170,767 34 
Vl ..| 35 02 88:3), 90 ag47, 34 
1912 ||| 35 02 884, 62 en 
193 ..| 37 02) 4 | 80 17 
194 ||| 38 02 881, 134 668 
1915 ..| 38 o4 88-4) 160 Ln 
1916 ..| 38 05 894 210 yall 
1917_..| 38 0-4 | 5,690,371! 902) 6.310.565 236 ss 
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rind 
Ward, 
is 
9.694 
O60 
?§| Guaranty Trust Company 
3,004 e 
Ht of 
140 Broadway 5th Avenue & 43rd 
ty New York New w Y ork St.. New York 
it 
NO lay e 
de Chartered 1864 
WT 19 
41 1¢) 
m0 PAID-UP CAPITAL and SURPLUS - - £ 10,000,000. 
x77 93 
41 108 
4 
9 Condensed Statement, 14 March, 1918 
1% 
Resources Liabilities 
Real Estate .. ve vse £1,000,060 Capital a we £5,000,000 
ne Bonds and Mortgages wie si 328,280 Surplus Fund _... be ... 5,000,000 
al “<a penne Securities we apne ee Profits ... ro a 254,130 
ublic Securities... cs a 013, _ Accrued Dividend . os 200,000 
a Other Securities. ... 10,088,310 Outstanding Treasurer's Cheques... 1,216,154 
— Loans and Bills Purchased _ ... 62,370,422 Accrued Interest Payable ss 629,700 
ute — on one ane in — ea ee Reserved for Taxes and Expenses... aoe 
91.68 xchanges for Clearing House ... ,622, Foreign Accounts ... 1,610, 
aa Foreign Exchange ... 93,714,808 | Domestic and Foreign Acceptances 9,995,581 
wn Credit granted on Domestic and U.S. Certificate Sold with Agree- 
ee Foreign Acceptances... .. 9,995,581 ment to Repurchase. 7,000,000 
Accrued Interest and Accounts Notes and Bills Re-discounted with 
Receivable ait oh wk 889,623 Federal Reserve Bank ... "* sggage, a 
‘i Deposits ‘on ine a 
rr 
ai £140,556,564 £140,556,564 
, 8 ————— nner theta TaD 
at $5= £1 
ae i 
mn @ 
ai London Office 
a7 
13 35 
is Tel, Address 32 Lombard Street Telephone 
ie 2 Garritus Stock Avenue 7020 
aS 3 London E.C. 3 (5 Lines) 
sot 4 


London Committee 





— Arthur John Fraser (Chairman) 

i Cecil Francis Parr 

isa Robert Callander Wyse 

3 | Opens Issues 

ee Current Accounts Commercial Credits 
ald | Deposit Accounts Travellers Credits 
| | and deals in 
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ne 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, LIMITED, 


ESTABLisHED 1829. 

1863— Business of Loyd, Entwisle, Bury, and Jervis, of King street, Manchester, acquired, 
1891.—Business of Wm. John and Thos. Brocklehurst, Macclesfield, acquired. 
1907—Amalgamation with Lancaster Banking Co., Limited. 

1916—Absorbed Bank of Whitehaven. 


Prorits axnp Divipenps. 


















a = Year Net Per Cent, ——Dividends—— R 
ee ee ere 7 Market Ended Profits. ; of Amount. Rate. . paral 
Sahecrihes sid-up ‘allable serves ‘alue Dec. 31. £ tesources. £ ‘ Orward, 
Subscribed. Paid-up. Callable. Reserved. Value. 1910 374.793 .... 130 .... 331,800 .... oft ae sonen we 
£ £ £ £ £ 1911... 374,524... 128... SSL8OO .... 817% .... 25,000 277) 
1912.. 380,920 .... 120.... 331800 |... *17§ °)° som 7° BM 
9,480,000 .... 1,896,000 .... 1,264,000 .... 6,320,000 .... 5,451,000 1913.. 378435 . Bay .... See .... 2%.... Bee on 
1914... 370547 .... 112.... 3179% ....: 1. .. 20,000 °°" en 
a la - ; iia cients >, ; — 1915.. 380,804 .... bll.... 331,800 . es .. ae 
Per Share. Per Share. Per Share. Per Share. Per Share. 1916. 40389 |. 09... 33100 |||. 174 = i 
£1) nae £3 ne 8 £2 wees Oy > ve £83 1917.. 419,574 O88 .... 331,800 174 50,000 .... 1334 
* Free of income-tax. Free from tax at June. 
" ‘i ‘a ‘ —— \diimnarctigiitaeiiiiimeeatia " ‘ etinienaes ~~ ene 
LIABILITIES. ASSETS. 
sofia ”6 Ta). 6 ~~ Clat”SC La Lele tee Toi... 141 lai is) Te 
22” 3 = = = Deposit ¢ Liabili- Cashin ¢ | Cashat} ¢ = Bills of ¢€ = ie2eFssie 
S&F ES Capitai & I > Accept-. = and = ties or Hand * jCall and| = | Invest- » Ex- = Ad s 25 ij 
i -_ == ; ~ ~- ~ - -<- 
=O s5 and Re- © divided ¥ | ances, | ¥ Current = Assets. andat  F | Short | ; | ments. | 7 change,| [ vances. | © Stes 
Z= serves. © | Profits. © S Ac- 2 Bank. © | Notice. } 9 s Less © s FER ‘ 
_ _ counts. ™ Oe Baa = oe ore | Rebate. — + |= arses - 
he kan 7. en a ee ee ee ae £ £ & ae a 
1890.. 68 2,015,000 132 109,898 O8 341,108 2212,691,257 83:8 15,157,263 908,907, 60 1,888,254 124, 1,478,450 97 - .. “10,581,519 699 WORe x 
1895.. 78 2,060,000 116 116,892 O07 977,808 5:°5)14,599,590 822 17,754,290 1,843,882 104 1,765,262 99) 2,052,249 116 o* -. *10.848,114 6h] LAT % 
1900 95 2,695,000 126 138,713 O6 1,737,178 $1/16,815,019 78°7 21,385,910 1,989,219 93 1,867,395 87 2,760,522 129 + . *12,725,745 595 2043009 95 
1905... 106 3,325,000 15°8, 168,697 O8 1,679,778 80 15,849,253 754 21,042,728 1,967,263 94 1,815,805 86; 3,317,974 15° 3,307,380 15°7 8,656,528 411 1979.7 % 
1907... 179 3,581,000 134 217,614 O8 1,668,486 6°2/21,443,822 796) 26,910,922 2,509,839 94 1,378,220 5']| 4,546,882 169 3,740,486 139 12,567,008 466 2,168,487 ul 
1908 .. 184 3,601,000 132 220,644 08 1,231, 4-5 22,278,182 81-5 27,323,509 2,524,618 85 2,475,350 90 4,216,805 154 3,565,516 131] 15,009,557 477 L731 685 63 
1909... 195 3,621,000 131 224,631 O8 1,361,281 4-922,321,490 81°2 27,528,402 2,448,473, 89 3,187,845 11°5, 3,952,892 14-2 2,913,190 107 153,184,721 479 161281 
1910.. 197 3,646,000 126 177,588 O6 2,402,032 8-4 22,522,459 784: 28,748,079 2,718,816 94 2,736,117 95 3,826,792 133 3,589,255 125 12,975,067 450, 2902033103 
191]... 201 3,556,000 121 195,679 O6 2,168,551 74 23,497,271 799 29,417,50] 5,007,057 10°35 3,326,965 11°53, 3,727,365 126 3,815,631 150 12,871,952 427 266855) 9 
1912... 202 3,576,000 11:2) 210,129 O7 2,950,356 9325,070,072 788 31,806,557 5,114,669 98 5,874,068 122 3,646,349 114 4,500,615 142 13,220,500 416 3,450,356 10 
1913... 208 3,496,000 108, 215,365 07 2,690,116 8 325,916,689 802 32,318,170 5,480,025 108 3,741.597 116 3,530,352 109 4,806,296 14°9 13,571,143 419 388757 9 
1914... 212 3,506,000 106 219,065 O°7 2,052,962) 62 27,412,987 825 33,191,014 3,601,141 10°8 3,793,922 114 4,502,552 136 aenaee 144 13,977,811 421 2552962 4 
1915.. 211 3,506,000 102 281,470 O08 2,010,542) 5°8 28,666,699 832 34,464,711 4,100,476 119 amis 6°4 10,839,262 315. 1,682,944, 49 15,118,578 380 251052 15 
1916 .. 217 3,396,000 81 268,040 06 2.795.954] 6-7 35.346.576 84° 41,806,570 5.325.210 128 4.220.929 10-1 9,900,237 236 6.646.967 159 12.417.274 297 32535 4 
1917... 217 3,446,000 7:2) 305814 06 3,261,9351 6°8: 40,592,886 85°4), 47,606,635 6,185,094 130 3,035.861 64, 8,942,616) 18°8 11,075,009 23:3 14,608,120 306, 3,761,935, 9 


* Includes bills of exchange. 


PARR’S BANK, LIMITED. 
ESTABLISHED 1865.—Member ot London Clearing. 
Now amalgamated with London County and Westminster Bank, Limited. New title, London County \WV estminster 
and Parr’s Bank, Limited. 
1874—Absorbed Messrs Thos. Woodcock, Sons and) 1898—Absorbed Derby and Derbyshire Banking Co,, 
Eckersley (of Wigan). Limited. 

1878—Absorbed Messrs Dixons and Co., of Chester. pected _re Sane Hyde and Glossop 
1883—Absorbed National Bank of Liverpool. — Se . : 

—Absorbed P ’s Leicestershire Banking Co, 
1891—Absorbed Fuller, Banbury and Co. — ne oer. ee ™ 


Limited. 
1892—Absorbed Alliance Bank. New title, Parr’s Bank and j908—Absorbed Robin Bros., of Jersey. 


the Alliance Bank, Limited. 1908— Absorbed Whitehaven Joint Stock Banking Co., 
1894—Absorbed Sir Samuel Scott, Bart., and Co. Limited. 
1894—Absorbed Croxon, Jones and Co., Limited. 1909—Absorbed Stuckey’s Banking Co., Limited. 
1894—Absorbed Shrubsole and Co., Kingston-on-Thames. 1914—Absorbed Crompton and Evans Union 
1896—Absorbed Consolidated Bank, Limited. Title changed | Limited, Derby. 


to Parr’s Bank, Limited. 1915—Absorbed Messrs Thomas Barnard and Co., Bedford. 


| Prorits aNp Drvipenps. 
Market Year Net Per Cent. -—Dividends— Reserves, 



























reor—r———— CAPITAL Ra t Forward, 
: ; > E . te. &c. 
Subscribed. Paid-up. Callable, Reserved. Value. , — = ~——e ae — % £ a 
. ° . . . 1910.” 516684 .... 109 2... 440,956 .... *20..... 55000 .... TARE 
ee | WON. 505855 602. 106 62. 435,995 25 BE. 58000 os Tia 
wees 2,423,530 .... 2,423,530 .... 7,270,590 .... 7,997,600 1912.. 502,555 .... O96 .... 455,995 .... 2h... 2 °°"" senaes 
, | (S1S.. SISAS C0. O95 2-2 435,995 <--. BL... 155,000 «ey 
Per Share. Per Share. Per Share. Per Share. Per Share. | a: ane saute 43 or S160 teed OS ie 
| 3916.. SOB363 .... OG6B .... 338082.... 18 .... 280,000 .... 
ee De Oo 6 6 tid| CO, M5353 |... 19... 30,000 .... SNe 
1 * Free of income-tax. 
te fe ee = 
L | LIABILITIES. | ASSETS. 
- ogi } 
4S 55 aie ee Pet otal Total | : a : > | teens 
Sts ee - €i2 2 = | Notes = #2 iabili- i 3 
ss eg. ZsE g Un- | 5 | 5 in the | & | ae ties or Cash in | 
vz | eas | {divided *t ~ Isle of | BES 
O 3 |g Profits. 5 > | Man, i668 
= i < 





a 


Seren 
11 670823 85) 
7) OF 2279043 108 
08 3,129,552 102, 9,666 ... | | 261136 and soasma3 191 
gh umes fs HS << BiG Son Secs Remade 2 1 
10) 4,675,742 1 906 | pall 4 ine Seese| 91/1 
09 4,098,137 

O8 3.124.925 6 


09 4,703,982 
— 4,464,768 9) 
09 6,045,718 11 


O9 5,945,663) 11-1 
mo Sete 
377,768) OS Sra sie) 13: 
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L Number. 





ITALIANA. 


Head Office - - MILAN. 


Share Capital (fully-paid) £6,240,000 
Reserve Funds ims ee £2,608,000 





BRANCHES. 

Acireale, Alessandria, Ancora, Pari, Bergemo, Biella, Bologne, Brescia, Busto Arsiz’o, Caglieri, Caltanissetta, Canelli, Carrara, 
Catania, Como, Ferrara, Florence, Genoa, Ivrea, Lecce, Lecco, Leghern, Lucca, Messina, Milan, Naples, Novara, Oneglia, Padua 
Palermo, Parma, Perugia, Pescara, Piacenza, Pisa, Pratc, Reggio Emilia, Rome, Salerno, Seluzzo, Sampierdarena, Sassari 
Savona, Schio, Sestri-Ponente, Syracuse, Termini Imerese, Trapani, Turin, Udine, Venice, Verona, Vicenza. 


BALANCE SHEET, 3ist December, 1917. 














25 Lire = £1. 
LIABILITIES. ASSETS. 

Capital Subscribed aa Pas ni .. £6,240,000 Cashin Hand ... ee oh Toy «- £4,796,979 
Reserve Funds ... ae oe rs at 2,388,000 Bills Receivable (inclusive of Treasury Bills) 50,774,123 
Bills Payable ons i waa Pa aa 3,038,740 Bills for Collection . 1,162,933 
Acceptances against Credits and Securities ... 2,502,765 | Loans and Advances ie ben ae po 2,957,830 
Deposits and Current Accounts a asod 79,655,440 | Participations in other Banks ... eas aka 561,478 

Pension Fund ... Sos - can nee 638,790 | Government Securities, Railway anl other 
Guarantees a ce Res in aaa 5;623,333 Bonds and Shares ... Ce dea ae *2,584,757 
Securities Deposited ens «» 65,563,666 | Current Accounts soi sia das «es» SRS Coe 
Other Liabilities ... ean ae ie én 35,313 | Syndicates... sai a os sisi a 469,008 
Rebate on Dills ... ae ‘ie was an 248,005 | Bank Premises... ta ade an a 748,292 
Net Profit (including £31,907 brought forward Guarantees as per contra we oa nia 5,623,333 
from December 3lst, 1916) — anh 842,430 | Securities ... ses ia sal wed .-» 65,563,666 
£166,776,482 | £166,776,482 





* Of which £573,340 belonging to the Pension Fund. 











_Dr. PROFIT AND LOSS ACCOUNT. eee es Cr. 
Interest Account ... hon oon ane .. £283,458 Profit on Italian Bills and Treasury Bonds ... £1,522,559 
General Expenses... ae one in ..» 1,071,406 Profit on Foreign Bills ... ban ee esi 203,051 
Rebate Account ... ~ a mae sn 248,005 Interest Account ... pe ata nis ai 276,272 
Net Profit ... sale a doe on em 810,523 Commission and Sundry Profits das a 391,586 
Depreciation on Bank Premises... we pee 41,661 Profit on Stocks and Syndicates wt ats 130,560 
Contributions to War Relief Funds _... aa 68,975 

2,524,028 £2,524,028 

leaner 








BOARD OF DIRECTORS. 
LUIGI CANZI, Senator, Chairman. | PRINCE GIBERTO BORROMEO. 
LUIGI MARSAGLIA, Esq.,Vice-Chairman. MAURIZIO CAPUANO, Esq. 
CESARE SALDINI, Esq., Vice-Chairman. | DAVIDE CONSIGLIO, Senator. 
LORENZO ALLIEVI, Esq, | CARLO ESTERLE, Senator. PERGA MAGLIONE, Senator. 
CESARE BALDUINO, Esq. | IGNAZIO FLORIO, Esq. | GEROLAMO SERINA, Esq. 
NICOLA BALENZANO, Senator. | GIULIO FREY, Esq. (Zurich). | GIUSEPPE VERNANSAL DE VILLE- 


PIERO RESTELLI, Esq. &"- 
COUNT GEROLAMO ROSSI, Senator. 
COUNT ENRICO SAN MARTINO DI VAL- 


COUNT ALLESSANDRO BESOZZI. EMILIO ODIER, Esq. (Geneva), NEUVE, Esq. (Milan.) 
MARCO BESSO, Esq. EUGENIO POLLONE, Esq. FEDERICO WEIL, Esq. 
FERDINANDO BOCCA, Esq. COUNT CARLO RAGGIO. FEDERICO ZAHN-GEIGY, Esq. (Basle). 


Managing Directors ; GIUSEPPE TOEPLITZ, Esq. PIETRO FENOGLIO, Esq. 


London Office: 1,OLD BROAD STREET, E.C. 1. 


Manager: E. CONSOLO. 
Sub-Managers: G. COSTA. R. B. HANDLEY. G. ZUCCOLI, 


West End Agency and London Ofiice of the Italian State Railways: 
12, WATERLOO PLACE, REGENT STREET, S.W. 2. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY AND OF THE 
NATIONAL INSTITUTE FOR FOREIGN EXCHANGES, ROME. 


Agents in London for 


BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD, 


Paris, Buenos Aires, Rio de Janeiro, Sao Paulo, Santos, &c., &c. 
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PALATINE BANK, LIMITED. 
INCORPORATED 1899. 
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r : Does IDEN Ds e 
CAPITAL Market Year Net Per Cent. -——Dividends— - ‘tenn 
; : ; . snded Profi { oun : > Carrias 
Subseribed Paid-up. Callable. Reserved. Va ee Pp ‘ ts. ati —_ aint. = ments, &e, Porwan 
: i ‘ i" 1910.. 7,850 1-4 5,625 $s bd Soo : 
1911.. 7,372 16 5,625 4s 6d ™ 
500,000 2.500 137,500 250,000 112.500 1912.. 4,903 bl 5,000 4s Od a CS 
1913.. 7,420 16 5,625 4s 6 Loo <1 
Per Sha Per Share Per Shar Per Share Per share 4 a it an _ = oan na - 
1315 ‘243 s — 
a £4 10s £5 10s £10 st a: 12 oom 4s 61 lo 
— a : " ™ — 5.000 208 
LIABILITIES ASSETS. 
~-t5 25 = Total a ~ 
ss x= . a = = - = = De po« = Liabili- <= s . ~ a - < 
-Si =e , = = Site = Accey a and © ties or ~ 743 ©  Invest- 5 Bills of & S gst 
~ 2= Reserve. = SF, = ances | | Current ~ | Amets. “S2EE~! ~ | ments ¥ Exchange _ “*Svances © ag 
° : = == 2 = Accounts. = 372 22 & s = s Ses 
cites Jee a a ~ E = ~e - ~ gs 
=e i £ z z z ie ’ 2 s — 
1 1,782 14 2082 13 149,586 27s 194 13,914 93 529% 35 2.5 6149 
i3 4173 16 21441 84 251,119 61.876 247 15,448 63 45K 18 13899] 550 
135 5.1% 18 23.973 30 273,173 2% 182 24,279 87 8260 30 163,360 585 
i” 6610 2 57.221 164 348.106 62202 178 21615 63 6.309 17 13533 558 
8 6132 16 46.014 121 378,744 61,132 161 19,287 50 16S 43 228.57 605 
ws 5.279 11 9.763 20 455,871 65.097 142 30812 68 5.686 57 24.74 520 
1916 5654 10 190,867 332 574.202 109,38 190 B34 61 23606 42 207.303 3% 1 
1911 5651 12 53,389 11% 461.67 109.283 236 534 76 2238 49 252.08 505 
912 3979 09 $7,069 102 462,15. 66873 145 40,54 87 23,78 52 275.542 596 
313 5.7500 13 606 120 454.63 89.189 19% 45,808 101 1240 69 225,757 496 
314 6164 i4 23283 53 457.986 9572 136 53339122 2618 65 24338 BS 
3 6.659 14 13,207 28 $74,045 76618 162 76,212 161 267) 61 270.833 570 
191 6.742 11 3319 OF 621,430 174.753 280 66.740 107 64.686 104 , 48-7 
27 5178 O07) se 34 755.08 201549 966 °130,428 172 38628 51 t 
* Ir rea B 
SHEFFIELD BANKING COMPANY, LIMITED. 
ESTABLISHED 1831. 
ee Capit ates es d on 7 : Prorits anp Drvipes 
aAPITA fark Year Nee Per Cent Di nds-— Carried 
@abeo Pa p Callable Reserved Va End d Profits t Amou Ra Forwari, 
Dec. 31 Resources z é £ 
‘ i £ ‘ t 1910 a15 157 56.571 is 14.500 508 
i. 191].. 63,296 1s 56,571 14 2,000 9.715 
114.500 404,07 750,42 N YS) 1912. 67.21 160 56.571 1$ 2,500 7a? 
1913.. 72,180 él 60611 15 25 956 
aie ae ale ae 1914.. 70,241 1s 60611 15 0 16191 
i a Per Share Per Sha Per Share Per 5 1915.. 72,569 1-45 60411 } 8.000 101 
= - —e . 191¢ 75,412 119 64.652 lé 500 11.8 
£ £17 10s £32 10 N #4 1917 83.848 125 64.652 lt x 236% 
a ° Free of 
LIABILITIES. ASSETS (ql 
i : - otal (ash in : . 7 
3: = = = = $_22 = [tsb Hand, at 2 = 3 = : = 
Scr & = = Accept- = = Esse & es Bank,& © Invest- <= in - 3,3 
ses «. s = ances ~ Notes. rt Seas «. Assets atCallor * ments od == ~ Adva =~ 
o> Si sic£ s c S®i'6 oe s Short Ss S = 2 3 g 2 
‘isd cteapeemale aia : : = _ Notice. = PL ake - ae 
a, 4 ; 2 2 2 £ - | a om i 2 é 
1890.. 4 493014 168 10 20,625 O7 2,394.20) B15 2,957,940 379,596 129 724179296 468562 160 1.64206 457 279 
18%.. 9 498,920 166 os 13,320 O4 2471,257 822 3,008579 519,982 172 52020173 260.744 87 1f6l70l5s5 Soe 5 
1900.. 17 526,3% 128 os 11575 O3 3,544,191 861 4115605 950654 231 477,402:116 329607 80 2291192557 6309 18 
195.. 20 720,000 170 1-1 3.472552 819 4.240529 878,050 207 S535.863/126 42097128 2221171524 Ghue 15 
1910.. 24 = 704,075 17-1 10 69500 17 5.512414 802 4,127,405 1,100,245 256 546407132 257063 62 2086228 06 LIA H 
191].. 3 694,075 168 ll 3%000 09 5,362,983 812 4,159,199 935,091 238 600080145 263478 64 2186550528 10m 
1912.. 26 $94,075 164 11 = 30,000 07 5,447,255 BLE 4,215,614 1,144,946 272 517,056,122 3B 690 T3 2148022510 SOB 
1913.. 27 700,000 15 11 44,900 10 3,680,380 621. 4,474.49 1,289.235 288 514,050 115 413487 $2 2148177481 1000 
1914.. 28 700,000 153 C4 48000 19 3,816,566 8353, 4.580.757 1,474,904 321 785.210/172 199531 43 2001611438 119500 % 
1915.. 28 700,000 14-0 o2 4.293553 85 5,003,701 1.267.882 255 1465500233 2239799 45 1969.40393 7100 15 
1916. 28 700,000 110 os 5.630.997 887 6.348.405 2.198.235 346 2543000400 192287 30 135885212 mon 
1917.. 28 = 710000105 23608 OF}. 6.034.190 832 6,767,794 2.089.929 378 2574/00 380 123588 18 1905577282 m0 


UNION BANK OF MANCHESTER, 


1888—Sewell and Nephew absorbed. 
1904—E. W. Yates and Co., Liverpool, absorbed. 
1906— Blackburn Bank absorbed. 











EstTaBisHep 1836. 


1907—Downes and Co. (Nantwich) absorbed. 
1917—Halifax and District Permanent Banking Company 
absorbed. 











LIMITED. 














aria —_ Market . Prorits asp DivipEenps. Conte! 
Subscribed. id-up. ? ear Net Per Cent. —Dividends— — Reserves, 
ubscribe Paid-up Callable. Reserved Value. Ended Profits. of Senumee Rate. ae. Forward. 
£ £ £ £ £ Dec SI. 6 Resources. £ % es bs 
1,250 , a siete ; ' 12 62,370 *10 pees 
Per Share. Per Share. Per Share. Per Shere , Per Share. oa en oa cae : Pe a 
£25 dace £i1 a £14 bas Nil. ion £30} ay . Mae 115 63,379 1 ae _ . 5919 
In April, 1918, the capital was divided into £5 shares, £2 10s paid, £75. 315. . 102,32) 1°16 59.585 : ~ 58 
undivided p ofits being capitalised to meet . call of 6 ee 1916. . 118,525 102 68,750 ---. 1 sone 
es eee eee rane Ce ae ee * Free of income-tax. til 
a LIABILITIES. ASSETS. 
- si— seciahaaatia nin acaeeabesnnentiiaiataastianii Ps vw. 
Boil 3 lala lai batt laaclal. lal Tal lee 
DB Se 2s t c<- ft 712 23 < ili- | Cash in ~ < | - & gfecea 
Dec.31.58 23 | § ase 5 Accept § izé |S tiesor | Hana, | 3 | Invest- 5 | Bills of 5 a 5 2535 
mm) *s | s PSE s| “St” | s | ges8! 5 | A Lecce | S| mee | Oo) ee | Ss eee 
i c= ss 1S. 18:8 Og 2 j hange. S&S sek 
eid iad eae ee “ | & | <; & ny a | |&\° = [* aoe 
ae £ tee a i So £ SP es a 
1890" .. 43 530,000, 169 38,487 i 53,217; 17 3,148,572 213593 68 With 42,317,479 736 
Advances 
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NATIONAL BANK or SOUTH AFRICA 


with which are incorpor 


(Registered in the Transvaal.) 


Orange River Colony, Limited. 


Bankers to the Government of the Union of South Africa in the Transvaal, Natal, and Orange Free State. 
Bankers to the Imperial Government in South Africa. 


Paid up Capital ... ea 
With powrer to increase 
Capital and Reserve .. 


Head Office - 
London Offices: Circus Place, London Wall, E.C. 2, and 18, St. Swithin’s Lane, E.C. 4. 


New York Agency 


Hon. HUGH CRAWFORD, Chairman. 

J]. EMRYS EVANS, C.M.G., Vice-Chairman. 
J. ELLIS BROWN. 

P. DUNCAN, C.M.G., M.L.A. 
Hon. ALBERT OLIFF. 


Amersfoort 
Amsterdam (Sub 
Branch to Pict Retief) 
Balfour 
Barberton 
Belfast 
Belgravia 
Benoni 
Bethal 
Bloemhof 
Boksburg 
Boksburg North 
Brakpan 
Breyten 
Bronkhorstspruit 
(Erasmus 
Carolina 
Christiana 
Cleveland 
Clifton (Braamfontein) 
Comet (East Ran:) 
Davel (Sub Branch to 
Ermelo) 
Delarey 
Delmas (Sub Branch to 
Boksburg) 
Denver 
Doornfontein 
Dallstroom 
Erasmus (Bronkhorst- 
spruit) 
Ermelo 
Fordsburg 
Germiston 
Heidelberg 
Hekpoort (‘Sub Branch 
to Krugersdorp) 
Hendrina (Sub Branch 
= melo) 
atikulu (Sub Branch 
wo Piet Retief) 
Jeppestown 
ohannesburg 
Simmonds Street 
0. Commissioner St. 
Centra! 
0. Commissioner St. 


ast 
do. Natal Bank Branch 
0. Joubert Street 
do. Market Square 
do. Newtown 


re Rhodesia. 
Gwele” Selisbury Umtali 
oe Portuguese Territory. 
lnhambe. Macequece Vila Pery 
oe Mocambique (Sub Branch to Beira) 
ngo Marques Quillemane 
a South West Protectorate. 
Dae Swakopmurd Windhuk 
to Windiy ranch to Usakos (Sub Branch 
Lad itabuct ) to Windhuk) 
ent Walvis Bay (Sub Branch 
to Swakopmund) 
Swazieland.—wm’babane 
me East Africa. 
Neate Mwanza Tabora 
Nairobi Tanga 


¥. A. GILLAM (Chairman), Owen R. Duxext, B. Kirzixos Rr, H. D. Lewis. 


The Bank is 
with win ot banking Coens ae 
k's agencies in New York and elsewhere. Current accounts opened and deposits 


ee) 


Transvaal 

Johannesburg 

do. Pritchard Street 

Kinross 

Klerksdorp 

Knights 

Koosfontein (Sab 
Branch to Bloemhof) 

Korannafontein (Sub 
Branch to Wolma- 
ransstad) 

Koster 

Krantzpoort (Sub 
Branch to Ermelo) 

Krugersdorp 


Lake Chrissie (Sub 
Branch to Carolina) 


Langlaagte 
Leeuwdoorns (Sub 
Branch to Klerks- 
dorp) 

Lichtenburg 

Lovis Trichardt 
Lydenburg 
Machadodorp 
Magaliesburg (Sub 
Branch to Krugers- 


dorp) 

Mahamba (Sub Branch 
to Piet Retief) 

Maquassie (Sub Branch 
to Wolmaransstad) 

Maraisburg 

Marikana (Sub Branch 
to Rustenburg) 

Messina 

Middeiburg 

Moolman (Sub Branch 
to Piet Retief) 

Morgenzon 

Nelspruit (Sub Branch 
to Barberton) 

Newtown (Johannes- 
burg) 

Nigei 

Nylstroom 

Oogies (Sub Branch t 
Witbank) . 

Ophirton 

Ottoshoop (Sub Branch 
to Zeerust) 

Paardekop (Sub Branch 
to Volksrust) 


eee . 


to... Ese 


ere eee ere 


ated the Bank of Africa, Limited, the Natal Bank, Limited, and The National Bank of the 


£2,850,000 


.. £4,000,000 


£3,550,000 


PRETORIA. 


- 10, Wall Street. 
Directors. 


E. J RENAUD. 


SENATOR THE Hon. Sir ANTOINE G. VILJOEN. 
Hon. SiR EDGAR H. WALTON, K.C.M.G., M.L.A, 
H. O'K. WEBBER. 


General Manager—E. C. REYNOLDS. 





BRANCHES. 


Orange Free State. 


Palmford (Sub Branch | Bethlehem 
to Volksrust) Bethulie _ 
Pietersburg Bloemfontein 

Piet Retief | Boshof | 

Pilgrim’s Rest Bothaville 

Platrand (Sub Branch | Brandfort 
to Standerton) | Bultfontein 


Potchefstroom 
Potgietersrust 
Pretoria, Church Sq. 
do, Natal Bank Branch 
Randfontein 
Roodepoort 

Rooiberg 

Rosettenville (Sub 
Kranch to Turf- 
fontein) 

Rustenburg 

Sabie 

Schweizer Reneke 

Sheepmoor (Sub Branch 
to Piet Retief) 

Springs 

Standerton 

Sterkwater (Sub Branch 
to Potgietersrust) 

Treurfontein 

Trichardts 

Turffontein 

Val (Sub Branch to 
Standerton) 

Ventersdorp 

Vereeniging 

Volksrust 

Wakkerstroom 

Waterval Boven 
(Sub Branch to 
Machadoéorp) 

West Krugersdorp 
(Sub Branch to 
Krugersdorp) 

Witbank 

Wolmaransstad 

Yeoville (Sub Branch to 
Doornfontein) 

Zaaiplaats (Sub Branch 
to Potgietersrust) 

Zandspruit Sub Branch 
to Volksrust) 

Zeerust 

Zwartruggens (Sub 
Branch to Koster) 


Bushmanskop (Sub 
Branch to Wepener) 


, Clocolan 


Dealesville 
Dewetsdorp 
Edenburg 
Excelsior 
Fauresmith 
Ficksburg 
Fouriesburg 
Frankfort 


| Harrismith 


Heilbron 
Hobhouse 
Hoopstad 
Jacobsdal 


Adelaide 

Addo (Sub Branch to 
Uitenhage) 

Aliwal North 

Amabele (Sub Branch 
to Kei Road) 

Balfour 


| Barkly East 


Bathurst (Sub Branch 
to Port Alfred) 


| Bayvil'e (Sub Branch to 


Uitenhage) 
Beaufcrt West 
Bedford 


' kolo (Sub Branch to 


Stutterheim) 
Bran¢vlei 


| Bredasdorp 


Caledon 


| Campbell (Sub Branch 


to Douglas) 
Cape Town 
St. George's Street 
do. Market 
do. Strand Street 


' Cradock 


Dordrecht 


Bergville 
Bulwer 
Camperdown 


, Charlestown (Sub 


Branch to Volksfust) 


Creighton (Sub Branch 


to Ixopo) 
Dalton (Sub Branch to 
Pietermaritzburg) 


| Dannhauser (Sub 


Branch to Newcastle) 
Donnybrook (Sub 
Branch to Bulwer) 
Dundee 
Durban—West Street 
do. Natal Bank Branch 


| do, Point 


éo. Congel'a Camp (Sub 
Branch) 

Empangeni 

Eshowe 

Estcourt 

Ginginhlovu (Sub 
Branch 'o Eshowe) 


Jagersfontein 
Kestell 
Koffyfontein 
Kopjes 
Kroonstad 
Ladybrand 
Lindley 
Luckhoff 
Marquard 
Meadows, (Sub Branch 
to Dewetsdorp) 
Memel 
Odendaalsrust 
Parys 
Paul Roux 
Petrusburg 
Petrus Steyn 
Philippolis 
Reddersburg 
Leitz 
Rosendal 
Rouxvalle 
Senekal 


Cape Province. 


Douglas 
Fast London 
Engcobo 
Garies (Sub Branch to 
Springbok) 
Grahamstown 
Griquatown 
Hankey 
Hugenot (Paarl) 
Kei Road 
Kenhardt 
Kimberley 
King William’s Town 
Kuruman 
Ladismith 
Mafeking 
Matatiele 
Middelburg 
Modder River 
Mossel Bay 
Murraysburg 
Oudtshoorn 
Paarl (Hugenot) 
Port Alfred 
Port Elizabeth 
Main Street 
do. North End 


Natal. 


Greytown 

Harding 

Hatting Spruit (Sub 
Branch to Dundee) 

Hlobane (Sub Branch 
to Vryheid) 

Howick 

Ixopo (Stuartstown) 

Krantzkop (Sub Branch 
to Greytown) 

Ladysmith 

Luneberg (Sub Branch 
to Paulpietersburg) 


Malvern (Sub Branch 
to Durban) 

Mooi River 

Mount Negwibi (Sub 
Branch to Vryheid) 

Newcastle 


Nottingham Road : 
(Sub Branch to Mooi 
River) 

Paulpietersburg 


Acents at Amsterdam, Paris, Rome, Petrograd, and the Principal Cities of the World. 
London Committee. 





J. Macauister, G. H. Raw, G. H, Rennie, H. 


D, CUNNINGHAM, Manager. 


t drafts and letters of credit, to make telegraphic remit r 
i ia. the South West Africa Protectorate, the Belgian Congo, and 
connection with South Africa, East Africa, Khodesia, the py ee = 


tances, to buy and collect bills, 


received an terms whic 


Smithfield 

Springfontein 

Steynsrust 

Thaba 'Nchu 

Theunissen 

Tiger River (Sub 
Branch to Bethienem) 

Trompsburg 

Tweespruit 

Ventersburg 

Ventersburg Road 
(Sub Branch to 
Ventersburg) 

Vierfontein (SubBranch 
to Klerksdorp) 

Villiers 

Vrede 

Vredefort 

Warden 

Wepener 

Winburg 

Zastron 


Prieska 
Prince Albert 
Que enstown 
Riebeek Kastelil 
Riebeek West (Sub 
Branch to Riebeek 
Kastell) 
Robertson 
Salt River 
Selborne (Sub Branch 
to Uitenhage) 
Seymour 
Somerset East 
Springbok 
Stellenbosch 
Strydenburg 
Stutterheim 
Sydney-on-Vaal 
Tarkastad 
Taungs 
Uitenhage 
Uniondale 
Villiersdorp 
Vryburg 
Warrenton 
Wellington 
Windserton 


Pietermaritzburg 
Pinetown (Sub Branch 
to Durban) 
Richmond 
Shongweni (Sub Branch 
to Camperdown) 
Stanger 
Stuartstown (Ixopo) 
Tongaat (Sub Branch 
to Verulam) 
Umfolosi (Sub Branch 
to Empangeni) 
Umzimkulu(SubBranch 
to Ixopo) 
Umzinto 
Utrecht 
Verviam 
Vryheid 
Do. Natal 
(Sub Branch) 
Weenen 
Winterton (Sub Branch 
to Estcourt) 


Bank 


B. Sm, J. B. Taytor. 


and to undertake every 
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UNION OF LONDON AND SMITHS BANK, LIMITED. 
EstTaBLisHgsp 1839.—Member of London Clearing. 





Sey ee Me owe Yi lee pa ee Die all 





















































y 1900— Union Bank of London absorbed London Commercial | Samuel and Co., Derby; Smith, an 
ast ae and Cripplegate Bank, Limited. sd Co., Newark; and Smith, Samuel ang Ca, 
Pa ee is 1902—Union Bank of London amalgamated with Smith, Nottingham, under present title. 

Gees | aoe ae Ellison and Co.; Smith, Payne and Smith; 1903—Amalgamated with Prescott s Bank, j 
: = Smith, Samuel Brothers and Co.; Smith, 1903—Abso London and Yorkshire Bank, Limited. 
a ee 3 Now amalgamated with National Provincial Bank of England, Limited. 
+) ae New title, National Provincial and Union Bank of Eagland. 
| ™ Prorits - Drvipaspe. 
: eh Year Net er Cent. -—Dividends—, Lesery 
i a, : 
. ‘a oe Market § Ended Profits. of Amount. Rate. te. at 
pk hak Subscribed. Paid-up. Callable. Reserved. Value. Dec. 31. z Resources. £ % £ i 
oy oe 1910... $06,845 .... 106... 395,613 .... “11d .... 170,000... seta 
. 3. £ £ a £ £ BGl.. “GRR .... eae soe as = -oe+ 60,000... Iniss 

ie 1912.. 530,007 .... adil ae coe SD 

ss 22,934,100 .... 3,554,785 .... 7,912,265 .... 21,467,050 .... 5,962,800 a: on co? ee) ee a ff 225,000 |." sae 

<< BRS... BER ccce GiB cece Bee www B +++» 150,000 ..., Sly 

Per Share. Per Share. Per Share. Per Share. Per Share. 1915.. 504846 .... O88 .... 30B,655.... 10 .... 250,000.... M1 
E e See > ED cove We esse PEE cane - $00,000 .... S263 
oa £100 incl bisa TE: wean £50 a £26 1917.. 593370 .... O83 . 26609 .... 10 200,000 °°" a08 354 
i * Free of income-tax. 
=a wae " neues ne — oumeamenees a somes pees ” oa — Neen nee eee ae eT , 
| 
LIABILITIES. ASSETS. 
Og i al ciatias aaa 
Tai © : , ‘ Total as 7 F a 3 
\ e255 £< = fi = Accept- ¢ | Miscel’ 2 = Z= < Tiabili- Cashin ¢ Cashat ¢ es e:i¢ e238 : 
mek Ef =3E i Un- | 8 ances *& |laneous) © 2255 5 tiesor Hand = Calland © Invest- 3% z £ sts i 
“ze Fe! < | divided © and \ (Credits, ~ as oer Assets. and at - Short F | ments. + 5 Ya =38 : 
| O&O £! 8S | Profits.| 5 Guaran- S iRebate, 5 G Ot 5 Bank. 2 Notice. & £\2 = 338 5 
=m is | eon |=] oe TR) SO fo ie ee. hE 2 SS ie 
£ £ £ ane. £ | £ £ £ a ee 
° 1890 9 2,555,000 13:1 122,991 O7 2,847,356 14.6 332,339 1°713,630,0%4' 69°, 19,487,720 2,814,362 14°5 2,484,000 128 2,946,722 151 7,762,081 398) 3,480,551 
1895*. 10 2,555,000) 11-7 89,742 O4 2,882,062 13-2) 187,326 08 16,099,945 759 21,814,065 2,520,094 115 3,346,500 154 2,839,554 15:0 9,659.552 442 3,968,585 4 
1900". 19 2,555,000'110 166,958 O08 2,069,658 89 346,403, 1°5 18,090,516) 77°8) 23,228,315) 3,827,915 165 3,424,000 14°68 3,017,659 129 10,296,573 444 2,661,862 114 
1905.. 98 4,704,786:102 316,399 O7 4,094,164 88 551,329 1:2 38,609,884 791 46,276,561 | 6,628,031 143 7,496, 16°2 6,288,555 156 20,562, 440 5,500,661 119 
1906 108 4,704,786 102 456,054 10 2,729,101 59 544,559 1-2 37,585,484 81°7 46,019,983 5,991,763 130 8,688,130 188 6,269,766 136 20,894, 8% 455) 4. | 
1907.. 108 4,704,786,102 359,185 O8 4,268,303, 93 614,572) 1-3 35,871,222 78-4) 45,818,067 | 6,252,458 136 6,327,599 138 5,968,949 1350 21,461,188 470 5,787,873 16 
; 1908.. 108 4,704,786 104 368,347 O8 53,485,631 77 592,430 1°3.35,875,863/ 798 45,027,056 6,882,074 15°2 6,933,965, 154 6,246,079 139 19,885,522 443, 5,076 14 
1909.. 108 4,704,786 100 $21,090 09 4,194,907 89 601,721 1°337,082,283' 789 47,004,786 6,224,640 13-2 8,853,486 18°8 6,935,861 14°7 19,195,465 41:0) 5,797,355 1 
} 1910.. 111 4,704,786) 94 368,055 O7 4,201,233, 84 650,275 1°340,215,972 80-2) 50,140,532] 7,198,338 14-4 8,263,461) 16° 6,731,070 134 22,122,758 | 5,824,664 ls 
191] 11] 4,704,786, 96 392,825 O8 3,839,280 78 695,715 1°4 39,423,034 804, 49,055,640 6,482,801 132 7,792,817) 159 6,893,354 140, 22,141,098 45:1) 5,745,570 118 
1912.. 111 4,704,786 93 371,486 O7 4,904,064 97 754,192 1°5.39,900,048 788) 50,634,575 6,604,722 13:1 6,963,774 138 6,580,978 150 25,646,725 ‘ 6,838,576 136 
1913.. 113 4,704,786; 90 380,754 O7 4,907,957 94 931,716 1°841,259,806)791 52,185,019 6,462,809 124 7,437,277 143 6,295,116 120 25,036,155 48 6,963,682 133 
1914.. 114 4,704,786, 65 363,055 O7 3,610,994 651,023,176 1°8 45,832,803; 825 55,534,814 9,704,561 17°5 5,571,372 100 7,521,141 136 27.121.612 487 5,632,128 102 
1915... 116 4,704,786; 82 296,823 O5 4,941,041) 861,027,518, 1°8 46,080,541/ 80°9| 57,050,709 9,145,118 16-0 3,163,906 5517,239,712 301 20,550,119 5 6,951,854 122 
1916 116 4,704,786 73 215,848 O35 3,551,698) 5°5 1,053,272; 16 55,251,863/ 85°} 64,757,467 13,928,761 21°5 10,035,162) 15°5 15,998,630 246 19,216,350 298, 5,578,608) 86 
1917... 116 4,704,786) 66 342,608 05 1,802,852) 25 1,672,222, 2-362,818,388) 88-1) 71,340,856 |13,542,447| 19-0 14,312,239) 20-0 15,056,749 21-1 24,645.55) 46, 37B3aa) 55 
a. * Union Bank of London. 
-y f 
. ij : = , 7 
a: :* WEST YORKSHIRE BANK LIMITED. 
; ESTABLISHED 1829. 
1910—Halifax and Huddersfield Union Banking Co., Limited, amalgamated with Halifax Joint Stock Banking Co, 
, ‘ Limited. New title, West Yorkshire Bank Limited. 
ae Prorits aNp DiIvipENps. / 
—_—_— it ————<—<—$_$____—— Market Year Net Per Cent. —Dividends— Reserves, Carried 
Subscribed. Paid-up. Callable. Réserved. Value. Ended Profits. of Amount. Rate. &ec, Forward. 
a: on £ £ 2 Dec. 31. £ Resources. £ “fo = + 
1,000,000 .... 400,000 .... 200,000 .... 400,000 ae 840,000 1912 67.247 .... 100 .... 50000 .... 12 . 12,000 .... TOM 
b es 1913.. 70,176 .... 102 .... 50,000 .... 12 20,000... 7380 

ae Per Share. Per Share. Per Share. Per Share, Per Share, 1914.. G5O075 .... O88 .... S533 .... J 1 10,562 

Pt Oe one: Cae ae SO ee — £21 1915.. 70,792 .... O83 .... 53533 -.-. 15h .... 20,000 A 

se Authorised note issue, £18,534. on ao vows = a SaaS ae 1s svv+ 20,00 : 8S 

rs en ene 7 ‘ a a 
‘ LIABILITIES, ASSETS. 

Year °2 Pe tae ee ee Sa aa er. ee a piakil 

: Ended §4 si 3s\2 = | Miscel- | ¢ | Deposit! ¢  Liabili- | Cashon| ¢ | oi. , | as 

Dec. 31.4 9) Capital; 29@| Fei s © | laneous | & and 2 tiesor Hand,at| © | Invest- & Discounts = me 

af sf and | 4 | we | ~ Notes. = | Credits, | 2 Current ~ Assets, Call,and| | ments. ~ and Ad- {Cover for) ,, 

™\Reserves.| 9 | Shs 2 | © | Rebate, | 5S Accounts. © at Short! 3 | = vances. = | Accept £ 
e ; & Pee] Bad To | ac. | = = Notice. © “ ae me 
z ont é z ee i z do Eel vos! Sng 15 
: 1911 ....534 800,000 123 45,828) 07 2,655 ..|- 21,477 03 5,634,875 867) 6,504,835 718,092 ll 978,346, 150) 4,714,882 725 
ae 1912...) 32 800000 11.9 49,074 07, 3,035 .. | 23,274) O3 | 5,855,102, 871 6,730,485 715,340 106) 733,947 109, 5,185,684 771 -“ . 
Pa | | | | j os: 
1913.... 34 800,000 11°7,*57,250, OB «2.195... | 21,688 03 | 5,990,956, 872 6,872,090 _ 851,090 124 703,800 103, 5,214,885 758 mae 
aah aes 4 1914....; K4 800,000 108 42,362, 06 2,515; .. | 90,954; 12 6,461,351, 874 7,396,982, 1,105,892 150 823,239 11°2) 5,365,536 724 163.900 20 
or 1915..... 34 800,000 94 39,821) 05 2,320 .. | 75,814) O9 7,597,777 892 8,515,732, 1,351,635, 158 2,205,895) 25°9, 4,788,282 365 Doe 9 
1916 | 34 750,000 82) 42,593) O5 2,515 .. | 135,685) 15 | 8,213,275 898) 9,143,868 1,752,892, 192 2,107,146; 23:0) 5,055,156, 5 ‘3 128,306 12 
é 1917 ...-| 34 _780,000_71) 50,986 O° |_-2105_-- | __36,116 03 | 10,175,580) 92-1) 11,044,787) _2.140,625_194) 3,689,421] 33°3|_5,086.459_461_12808 © 
es -* Includes amounts written off investments, &c. See Reserves, &c. 
> is 

ae: 

a BAKER, DUNCOMBE, AND CO., LIMITED. 

oi BALANCE-SHEET—March 3, 1918. 

ene L Zz 

a Bae IABILITIES, £ ASSETS. 
ao oe Capital—16,000 fully-paid “A ’’ shares of £5 each ..:................. 80,000 | Investinents—5 per cent. War Loan (£530,000), 5 per cent. War Loan cgo.a0 
saa . 4,000 fully-paid “B”’ shares of £5 each ............ccccccccccoccceace 20,000 (£50,000), Indian guaranteed railway debentures (£5,000).....-- oseee 
oe POD... wins sh hndtend sO neckinhe gh betes cube dedd Mibebetosscabaéscasedé 70,000 | Bills discounted (including re-discounts) and War Expenditure sms 
5. es Liability on deposits and loans and bills re-discounted (including | AAORSEIIR. cnpeccccesseccecscevseseseseosccccvecestes cose sosseees ams 
ee Sobate ae SURETY QAOOPINED 6.05 ins00cdceecs cogs cccesvececneccioses 6,290,965 Loans on security and sundry accounts .......---++s+eeererrnt* 
5 « Assets of the value of £5,583,800 are held by bankers and others 
- as cover for liabilities, per contra. 93.981 
ee | Cash in hand and at bankers ..... cccccccccccccccccccccuccessoesseee® = 
¥ eae _ 
. 6,460,965 | ons 
oP: Se 
‘era FARROW’S BANK, LIMITED. 
eee BALANCE-SHEET—June 30, 1917. 
fe Dr. : LIABILITIES, £ | Ce. ASSETS. 
13S Be SN BE soos oikinninitec eh batens bdbdinccbedcdbobdsatcababeeaee 360,935 | Cash in hand and at bankers .............ceccccccccsecreeerer® ee be 
i ¥ PUD TENE .cticicirhsb 4 areeo bed oWsans* os seeckacksosk sss piece 78,500 | Reserve fund, Consols (at per cent.), War Loan, Exchequer 
. SD NE I I Baia adn da 6d- ons bos n'oenn beaded oobebeces 763,046 | and India 34 per cent. stocks ............0.ceeceeeeeeesseeett : 
2b 3 Deposit and other accounts (subject to notice) .................0.005 1,270,374 | Investmente—Consols, War Loan, Exchequer bonds, Governmen 
Pp is ‘ Net profit (including balance from last account), £43,912; reserve | guaranteed stocks, British, Foreign, and Colonial railway debenture 


Ne oa | ad Ne nae tore erates gs nan Son cell 


pilitet deducting provision for bad and doubtful debts »----+-00°°°" 
premises and fittings, less depreciation ............0c0000°"" 





£ 

10019 

73,500 

a Fi : fund, interim dividend, &c., £27,062 ..............cesecceccecsvccees 16,850 and preference stocks, freehold properties, and other investments, 551,968 
s e . less Scoecsiadion 

i) 

——— 

2,489,705 f 
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May 18, 1918.] 


Number. 


BANKAKTIEBOLAGET 


SODRA SVERIGE 


Head Office 
HELSINGBORG (Sweden) 


Branches in STOCKHOLM, GOTHENBURG, 
MALMO, BORAS, and in 57 other Swedish places 


Capital (fully paid), Kr. 30,000,000 
Reserves - - - ,,  1a,200,000 


All Kinds of Banking and 
ExchangeBusiness transacted 
on Moderate Terms. 


Stocks and Bonds Bought and Sold. 





INQUIRIES AND APPLICATION FOR TERMS ARE 
INVITED. 


THE ECONOMIST. [ Baking ) = QN7 


e 
rl anew roe iin enya hincepeieacenprenitaiaile disininssre ane wr aploeanstyuseune Serene nee we ce See : : pot " 
P a » 
. c y ; . 4 : , 
‘ 4 w fi ve og oY 3 on ENE APE = Non OA ist ia pint ain tesepb ion eg alias Latest Hiei ilk icanlsntpint ti laa Us ih Danae he tape cD eT Oh: ea 
apa envane pv nT Tay ne TO INIT rr Rs ce eeinenenrient aaa ae “ rs r , : ? 
a n 7 * Soe ye ee REE pa v is . we fe 
ee eee ee ge et ore "* ve ee 5 e CBR a NER ie EE el get a om aa SY 
Rs Se itl lalallala scilaadi eediet veg ‘ ne ahem . 
wd GRA ba erates nt on eS ae ee ys este ee 1 eee > aa - Pete peice y © Aves ne 
re pia PM GOR LS ISS CR ae ae a PEER ORNS SO acti a Ne ANS ene eked dem edgtliceoh tnt: sabe macnumntene arate Ea 
ges I oa , os = a , ; - anette serie copies = 
Ris) ci a ak Se ns Seca aaa a Poa gee oe oy yi a a a td arte a ea ee OTe ™ eae ew a a nee 
CBee 9 PP. RE NER CED NEE a NICER PS pelaenes Heinen se P SNe Rii On |e eh ih eagiitien =e eens en tae +* REPS Ps SHAT 
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————__ 


UNION OP LONDON AND SMITHS BANK, LIMITED. 


ESTABLISHED 1839.—Member of London Clearing. 

1900— Union Bank of London absorbed London Commercial 

and Sree Bank, Limited. 2 
1g902—Union Bank of ndon amalgamated with Smith, | Nottingham, under present title. 

Ellison and Co.; Smith, Payne and Smith; | 1903—Amalgamated with Prescott’s Bank, Limited, 


Samuel and Co., Derby; Smith, Samue| 
Co., Newark; and Smith, Samuel and Cet 


Smith, Samuel Brothers and Co.; Smith, 1903—Absorbed London and Yorkshire Bank, Limited, 


Now amalgamated with National Provincial Bank of England, Limited. 
New title, National Provincial and Union Bank of England. 


Prorits AND DrvipEnps. 











WEST YORKSHIRE BANK LIMITED. 
ESTABLISHED 1829. 





ninachennnapieinmnsnpinmcsetnillle Year Net Per Cent. —Dividends—, Reserv 
mane Market =§ Ended Profits. of" Amount. Rate. — &c.  poertal 
Subscribed. Paid-up. Callable. Reserved. Value. Dec. 31. z Resources. £ % £ £ 
1910.. 506,845 .... 106.... 395,613 .... *1ld .... 170,000 voee 1673 
4 & £ £ £ 191].. 486,117 099 .... ee ---- 12 ss++ 60,000 .... 192i 
1912.. 530,007 ; es 150,000 :""* a9giao5 
22,934,100 .... 3,554,785 .... 7,912,265 .... 11,467,050 .-.+ 5,962,800 1913.. 635615 122. 401.347 .. 12 225,000 |." a 
1914.. 533,647 O% . 362.167 om 150,000 .... 201,569 
Per Share. Per Share. Per Share. Per Share. Per Share. 1915.. 504,846 oss . 308,655 . 10 250,000 .... 147,753 
1916.. 610,478 oo. 275,687 .. 10 400,000 .... S243 
£100 o--- £15208 .... BAM .... £50 cose £26 1917.. 593,370 te ce 609 .... 10 .... 200,000 ..., maa 
, * Free of income-tax. 
sntenltiiisaaiaipiateslacmmiaila Shadi ciaediilestiadicheisinasiacledeaanasdslainelialiiidlacamaicendadediimieiedii diattiicinnnancastinniipnininatiapinimiaiiieameed Sieuedienial 
LIABILITIES. ASSETS. 
Sa 
Tre © A , ™ Total ae a lier 7. — fs) . ~~ 
on™ ° : ° ° . : : . . « ° . 
q27\82 3 iid. Z Accept-| ¢ | Miscel-' ¢ = 22 ¢  Liabili- Cashin) @ | Cashat 2 ¢ = & 2 sgg3 F 
mss gf Stele Un- | 8 ances | © |laneous!) © S055 5  tiesor Hand | § |Calland & | Invest? & | EGE & cts & 
“70 S33) y | dividea | 9 and | © Credits, ¥ BEE: ~ | Assets. andat | Y Short | ~ | ments. | Y eae ix tes 
| | & 2) g | Profits.| $ Guaren- 2 | Rebate, £'a of § Bank. | $ | Notice.| § igi 5 2 Bag i 
£ £ , om £ g& | ! or 
1890". 9 2,555,000) 13:1 122,991 07 2,847,356 14.6) 332,339) 1:7 13,630,034! 69°9| 19,487,720) 2,814,362 145. 2,484,000 12°8 2,946,722 151 7,762,081 398 3,48055516 
1895*. 10 2,555,000! 11-7 89,742 O4 2,882,052) 15-2) 187,326 0°8.16,099,945 75°9 21,814,065 2,520,094 11°5 3,346,500 154 2,839,554 150 9,639,552 442 3,468,385 159 
1900*. 19 2,555,000/11°0 166,958 08 2,069,638 89 346,403) 1°518,090,516)77°8 23,228,315 3,827,915 165 3,424,000 14°8 3,017,659 129 10,296,873 444 2,661,862 114 
1905.. 98 4,704,786;102 316,399 O7 4,094,164 88 551,329 1:2 36,609,884 791) 46,276,561 | 6,628,031 143 7,496, 162 6,288,555 156 20,562,955 490 5,500,661 114 
1906.. 108 4,704,786) 10°2 456,054 10 2,729,101) 5°9) 544,559) 1-2 37,585,484/ 81°7) 46,019,983 5,991,763 13:0 8,688,130) 18°8 6,269,766 156 20,894,890 455 417544 9 
1907.. 108 4,704,786)10°2 359,185 O8 4,268,303; 93) 614,572) 1°3 35,871,222| 78°4) 45,818,067 | 6,252,458 136 6,327,599) 138 5,988,949 15:0 21,461,188 470 5,787,879 126 
1908.. 108 4,704,786104 368,347 08 3,485,631 7°77 592,430 1°3,55,875,863| 798) 45,027,056 6,882,074 15°2 6,933,965, 154 6,246,079 15°99 19,885,522 445, 5079416114 
1909.. 108 4,704,786}100 421,090 09 4,194,907 89 601,721; 1°3.57,082,283\ 78°9 47,004,786 6,224,640 132 8,853,486 188 6,935,861 14°7, 19,195,465 41:0) 5,797,355 125 
1910.. 111 4,704,786 94 368,055 O'7 4,201,233 84 650,275 1°540,215,972) 802, 50,140,521 7,198,338 144 8,263,461) 165 6,751,070 134 22,122,788 44), 5,804,664 lis 
1911.. 111, 4,704,786; 96 392,825 O8 3,839,280 78 695,715 1-4 39,423, 804, 49,055,640 | 6,482,801 13°2 7,792,817) 15°9 6,893,354 14:0, 22,141,098 451) 5,745,570 118 
1912... 111 4,704 93 371,486 O7 4,904,064 97 754,192 1-5 39,900,048) 78°8! 50,634,575 6,604,722 13:1 6,963,774) 138 6,580,978 150 25,646,725 46°5 6,838,576 156 
1913.. 113 4,704,786; GO 380,754 O7 4,907,957 94 931,716 1°8:41,259,806/ 791 52,185,019 6,462,809 124 7,437,277) 143 6,295,116 12:0) 25,036,155 480 6,965,682 133 
1914.. 114 4,704,786, 85 363,055 O°7 3,610,994 6°5)1,023,176 1°8 45,852,803) 82°5) 55,534,814 9,704,561/17°5 5,571,372, 10°0 7,521,141 136 27,121,612 487 5,632,128 102 
1915... 116 4,704,786; 82 296,823 0°5 4,941,041 861,027,518 1-8 46,080,541|80°9) 57,050,709 | 9,145,118) 16°0 3,163,906 5°517,239,712 30°) 20,550,119 62 6,951,854 12 
1916 =s-:116 -4,704,7 73 215,848 O35 3,551,698 5°5)1,053,272) 1°6.55,251,863) 85°3) 64,757,467 |13,928,761, 21°5 10,035,162) 15° 15,998,630 246 19,216,506 278, 5,578,608 86 
1917... 116 4,704,786) 66 342,608 O05 1,802,852) 2°5/1,672,222) 2-362,818,388| 88-1, 71,340,856 13,542,447) 19-0 14,312,239) 20°0 15,056,749 21°], 24,645.55 +6, 3,763,891 53 
* Union Bank of London. 


1g910—Halifax and Huddersfield Union Banking Co., Limited, amalgamated with Halifax Joint Stock Banking Co, 


Limited. New title, West Yorkshire Bank Limited. 


Prorits anp DivipEenps. 






































--—- Pita — Market o N Per Cent. — Dividends— Reserves, Carried 
Subscribed. Paid-up. Callable. Réserved. Value. a. ii “— Amount. 7 Rate. &c. Forward. 
R £ £ £ £ Dec. 31. £ Resources. £ “o £ é 

1,000,000 .... 400,000 .... 200,000 .... 400,000 She 840,000 1912.. 67.247 .... 100 .... 80000 .... 18% .... 12,000 . 10% 
SSE es SO 20.000 - 120 

Per Share. Per Share. Per Share. Per Share. Per Share. R904... GEOTS «200 GOB ooce SHE «... | 7,900 - 10.502 
£25 08 £10 ~— £5 want £10 — £21 D., BD sere: SP vacn ve onan — 10 : aa 

is j 1916.. 75,897 .... O83 .... 53, ag aoe S000) can 
7 Authorised note issue, £18,534. 1917.. 91,703 .... O83 .. 53,333 .... 134 30,00 . 18,753 
LIABILITIES, ASSETS. 

Year o¢ ane Pe ee (ve FT on | . Total ae oe — Y ale 
Ended £4 4/1 8s8/¢ = | Miscel- | ¢ | Deposit! ¢  Liabili- | Cashon| ¢ | ae = "oa | 
Dec. 31. G §| Capital; 8 | te 5 5 | lanegus 2 and 2 tiesor Hand,at; © | Invest- | & Discounts = and 

=e and | ~ l we - Notes. | > | Credits, | 2 | Current Assets, |Call,and|) 5 | ments. | [ and Ad- , jwover for ‘ 
‘A™ Reserves.| 9 | GAs 2 | © | Rebate, © Accounts. % at Short! 3 | 2 vances. 2 | Accept | ¢ 
|} &} => ;™ | @e. | & ~ Notice. | ™ | ose a 
2 ee. ee el ae ea et a ae eer | £ al 2 15 
1911....; K4 $00,000 125 *45,828) 07 2,655 .. | 21,477, O3 5,634,875 867) 6,504,855 718,092 11 978,346, 15°0) 4,714,882 725 95,515 
1912...) 32 800,000 119 *49075, 07 «3,035 .. 23,274, O3 | 5,855,102 871 6,730,485 715,340, 106 733,947) 109) 5,185,684 771 95,815, IN 
i i j | | 
| i ! ac } 
SG05.....1 58 800,000 11°7| *57,250) 08 2,195) .. 21,688; O3 5,990,956, 872 6,872,090 851,090 124 703,800 103 5,214,885 +8 a - 
BORG...) 800,000 10°8 42,362) 06 2,315) .. | 90,954 12 6,461,351) 874 7,396,982 1,105,892 150, 823,239) 112, 5,365,536 724 162900 20 
1915 4 800,000 94) 39,821) 05 2,520, .. | 75,814, O09 7,597,777, 892 8,515,752 1,351,635 15° 2,305,895) 25°9, 4,788,282 96> 2864 8 
1916....| 344 750,000 82 42,593) O5 2,515) .. 135,685} 15 8,213,275, 89°8)| 9,143,868 1,752,892. 192 2,107,146; 23:0) 5,055,156 55'3 128304 1 
1917 ....| 34 _ 780000 _7'1) 50,986 05 |_-2105 | ___ 36,116, O'S | 10,175,580 921) 11,094,787) 2,140,625 194) 3.689.421! 35:5) _5,086,459_461_MASN T 
* Includes amounts written off investments, &c. See Reserves, &c. 
BAKER, DUNCOMBE, AND CO., LIMITED. 
BALANCE-SHEET—March B, 1918. 
LIABILITIES. £ ASSETS. A 
Capital—16,000 fully-paid “A "’ shares of £5 each .................2. 80,000 Investments—5 per cent. War Loan (£530,000), 5 per cent. War Loan sgo0 
4,000 fully-paid “B" shares of £5 each ..........sscccccecscccccsseces 20,000 (£50,000), Indian guaranteed railway debentures (£5,000).....-- eeeee 

ROBOT VO 0.0000 s cer evcres cecvence esse star 5esb secs ceevecesveccesocceces 70,000 | Bills discounted (including re-discounts) and War Expenditure mss 
Liability on deposite and loans and bills re-discounted (including | GSUEREREES, oe sevevecescnscevccsedessnsesesevcvescecsccsccegesseeens 5, rn 

rebate and sundry accounts) ...... U00Sd0S 0 cess oecterbesessoesoses 6,290,965 Loans on security and sundry accounts ........--++-eseereerreenet’ 

Assets of the value of £5,583,800 are held by bankers and others 
as cover for liabilities, per contra. 938 
Cash in hand and at bankers ..... pibuSedweeebnbaheceqeboces conbeee ; == 
6,460,965 | 6 


FARROW’S BANK, LIMITED. 


BALANCE-SHEET—June 30, 1917. 
LAABILITIES, 


é 
16018 
7D 


as 
eas 


Dr. : & i &. ASSETS. 
Capital paid up ........-...eeeeeee puewsdedeseckedesovecvecedéckee ene 360,935 | Cash in hand and at bankers ..............ccccceeeecccseeeeernt! i 
US DORE 5 ins agke ss seca ret denbes Tei denn sxccevenss vecbetoobiese 78,500 | Reserve fund, Consols (at 553 per cent.), War Loan, Exchequer bo 
Current and other accounts............... She Pab cane sp aeeverin’ Hives 763,046 and India 34 per cent. stocks .............00eseeceneeeenee nets 
Deposit and other accounts (subject to notice) .................00005 1,270,374 | Investmente—Consola, War Loan, Exchequer bonds, Government» 
Net profit (including balance from last account), £43,912; reserve | guaranteed stocks, British, Foreign, and Colonial railway debenture 
f Seabees Geet, Big GA x. oso hee sccscccecccecscccneesvecs 16,850 | — eeu stocks, freehold properties, and other investments, 
PMOCHRAION onc cei cccieccccccccrccccccccccesescsccscser sree 
Advances to customers, loans, bills discounted, and other accounts, 
after eens gornen for bad and doubtful debts ..---++***""* ‘ 
Bank premises fittings, less depreciation ..........--«-.00"""" . 





2,489,705 
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BANKAKTIEBOLAGET 


Head Office 
HELSINGBORG (Sweden) 


Branches in STOCKHOLM, GOTHENBURG, 
MALMO, BORAS, and in 57 other Swedish places 


Capital (fully paid), Kr. 50,000,000 
Reserves - - - ,, 13,200,000 


All Kinds of Banking and 
ExchangeBusiness transacted 
on Moderate Terms. 


Creel Seed 


Stocks and Bonds Bought and Sold. 


INQUIRIES AND APPLICATION FOR TERMS ARE 
INVITED. 
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LiaBILrr. 


Fs. 


Share capital — 250,000 shares of £5 each, £35 paid. 


Capital paid up 


Reserve fand . mba 
Amount due to ‘de »positors and othe r accounts. ..... 
Uncalled capital, £500,000. 


1890—Manchester and Salford Bank amalgamated with | 
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————aiiee 
YORKSHIRE PENNY BANK, LIMITED. 
BALANCE-SHEET— December 31, 1917. 
£ ASSETS. 

Cash in hand, at Bank of England, and at short notice . i 
750,000 | British Government Treasury Bills .....................0°°°""""" 5330, 
; 750,000 Treasury Bills and securities repayable within one year ~~ 2600p 
. 19,123,840 | British Government 4% War Loan - Leip 
| Local Loans stock seas Eee : TS 
a a i ae ee ee * , Lop 
| Loans on security and other accounts » SAS 
EL EIEN Sacactnasccnscdnesenesisee ~~ Seong 
20,623,840 Prem 
DE 


WILLIAMS DEACON’S BANK, LIMITED. 
ESTABLISHED 1836.—Member of London Clearing. 








1901—Title changed to Williams Deacon's Bank, Limited, 














Williams, Deacon and Co. New title, Williams | 1907—Sheffield and Rotherham Joint Stock Banking Co, 
Deacon and Manchester and Salford Bank, Limited, absorbed. 
Limited. 
' . : Prorirs AND DivipeNps, Reserves, 
‘ear Net er Cent, -——Dividends lavestu Cand 
saci iain ah CaPiTaL—— - Market Ended Profits. of Amount. Rate. “~_ 
Gubecribea. Pela. , noe > q Dec. 3k. £ Resources. £ % £ wae. 
ubscribed Paid-up Callable. Reserved. Value 1910... 221.958 eT 187,500 918 20000 .... ate 
£ £ ‘ £ £ 1911.. 221,041 1-23 187,500 15 .... 30,000 |)’ gag 
: 1912. 231,542 1-20 187.500 5 40,00 | See 
7,812,500 1,250,000 1,875,000 4,687,500 2,910,100 1913.. 243,286 125 187,500 15 .... 55,000 .... Way 
1914.. 221,480 106 181,250 seus sl cone 459 
Per Share. Per Share. Per Share. Per Share. Per Share. 1915.. 238,048 106 175,000 14... 125,000 | 1a 
a 1916.. 280,188 101 175,000 14 100000 *"” yy 
£50 £8 £12 £30 £189 1917. . 254,166 0-79 131,250 14 120000 "Sagi 
* Free of income-tax. 
LIABILITIES. ASSETS. 
22° 2 it = = = Deposit; =  Liabili- | Cashin = Cashat| = c eg 7 
be = gie§ Capital = Un- > Accept- © ‘Rebate » and 2 ties or Hand * Call and! © = Invest- | © Discounts © ¢ ‘ 
EAs Re-| ¥ | divided FY | ances, SY Ac- + Current) [= Assets. | and at ~ | Short | ¥ | ments. FY andAd Fs v 
Z™\ serves. 3S | Profits.' 5 &e. S count. | 3 Ac- 2 Bank. 3 | Notice. | © S vance ss : 
~ ~ ~ ™ | counts. | ™ ji ee eee ee ee i= a & 
= [ie oe ee Be ee ee ee ee eo l £ £ | 2 £ an | 
1890 51 1,360,000 12°0 65,001) 06 694,223 61) 22,980) 0-2) 9,207,222 81°1) 11,349,426 |*1,141,072 101 ee .. | 1,887,625 166 7,388.875,651 S318 # 
18% 67 1,460,000 10°8 77,53, O6 592,232 44 18,773 01/11,394,379 84:1, 13,542,918 1,815,402 134) 2,621,059 193 1,539,552 114 6,718,538'496 850,067 6} 
1900 75| 1,575,000 109 103,506 07 30,595 24 23,651 02'12,342,046 858. 14,384,798 1,973,991, 13°7 1,326,143 93 2,221,945 154 8,198,157570 664562 % 
1905..| 82) 1,650,000 12°] 86,417 OG 317,058 2:3, 23,524 02/11,531,776 84°8, 13,608,775 1,755,439, 129) 1,743,468 129 2,519,042 170 7,0%,890 521 697,96 5 
1910.. 106 2,000,000 11°] 120,994 O07 737,494 41) 30,712 0°2)15,156,575 83°99 18,045,775 | 2,316,092 12°8 1,698,536 94 2,679,715 14°9 10,178,795 564 1,172,639 6 
191] 108 1,950,000 109. 125,036 07) 797,728 44) 31,006 0-2/15,055,198 83°8. 17,958,969 2,421,606 13°5, 1,794,084 10°0 2,628,961 146 9,865,923 509 1,2483% 
1912..' 110, 1,950,000 10] 129,651 O7 850,847 44, 32,207 02)16,393,582 84°6 19,356,287 2,471,941 12°8, 2,583,875 134 2,584,027 154 10,415,907 537 1,300537 & 
1913 | 115 1,900,000 96 129,537 07, 549,556 2°8) 32,470 0-2.117,188,00S 86°7+ 19,799,572 3,043,372) 15°4) 2,418,332 12°2 2,464,867 12°5 10,875,818 548 1,000,183 91 
1914..) 118 1,900,000 91 163,988 O08 407,503 2°) 32,029 0°2)18,349,552 87° 20,853,072 2,949,932) 141, 35,314,042 15°99 3,360,104, 1671 10,561,708 498 — 867,285 41 
1915. | 118) 1,900,000 84 102,299 05 623,665 28) 31,944, 0°1/19,855,852 882 22,513,761 3,356,452 14-9, 1,347,270 60 7,090,885 31°4 9,625,982 429 1,095,192 4 
1916. .' 115) 1,900,000 68 107,002) 04 1,327,834 “a 63,803 0°2/24,419,301 87° 27,822,940 5,921,012, 21°5, 1,928,508, 69 6,780,850 244 11,387,725 40°7, 1,804,867) 64 
1917. .! 115, 1,900,000 59 110,091 03 1.443.159 45} 50,948 0°2/28.443.616 891 32,047,814 6,193,199 192) 2.541.770 79 6,150,644 191 15,280,962 479 1,901.58 $9 
* Includes money at cal] and short notice. 
PRIVATE BANKS OF ENGLAND AND WALES. 
BECKETT AND CO., LEEDS. 
ESTABLISHED 1750. 
Fixed note issne, £53,392. 
Amalgamated Balance-sheet of Beckett's Banks. 
LIABILITIES. ASSETS. 
, . 7 . Total : : _ | Premises, . 
Year Ended Dec. 31. = = t = Liabili- Cash in te = = | &e., in : 
Partners’ *& * , Miscel- 2 = ties or Hand,at ©  Invest- S Advances, = | cluding : 
Capital. J Notes. ~  Janeous. vd Assets. Bank, and ra ments. - Loans, ~ \Cover for | 
© o © s atCall.: © S Bills, &c. g | Accept § 
_ _ _— = = _ ™ ances. me 
£ om £ ee ee oe £ eZ sale 
1895 .| 616,180, 12-0 75,825) 1°5 195,849 38 4,254,834 82°7| 5,142,688, 1,127,368] 21-9 1,630,638' 317 2,072,925 404 SLM e 
‘ ' 
1900........ 600,000 104 73,699, 13 «188,112, 3:3 4,886,191 85°01) 5,748,002 1,246,144) 21-7 1,436,779 250 2,740,710 477 SAB ® 
RS ee a 600,000 107, 60,345, 11 230,561) 41 4,723,532 841| 5,614,438, 938,654) 167 1,630,160 290 2,670,187 476 SAY & 
= 600,000 97 58,235 09 254,819 4:1 5,273,678 85°35) 6,186,732 1,195,067, 186, 1,827,381. 296, 2,814,589 455 399,6% 6 
Sch sta eeaamanaaaaes 600,000 10°0) 59,880 10 247,753, 41 5,103,322, 849) 6,010,955; 1,008,635, 166 1,895,180 314, 2,708,721 454, 398,59 4 
Ratan dain 600,000, 96) 51,655 08 209534, 33 5,429,920 863) 6,291,109 1,19] ,789) 190, 2,233,191, 35°7 2,503,506 395, sas él 
B908.... 600,000, 93 49,810 08 229,080 36 5,546,064 86°3) 6,424,954 1,022,243) 15°99) 2,454,788) 381 2,552,755. 3o9 a # 
Ds so wekiaw went 600,000; 89 46,735 O7 229,029, 34 5,875,402) 87°0| 6,751,166 1,229,062) 182) 2,370,189 352 2,753,554 409 aso 58 
600,000, 85 43,905 06 244,871, 35 6,187,858 874) 7,076,634) 1,245,943, 176, 2,401,069 33:9 3,014,682 426 G6 TA 5 
De An eie snk abet 600,000; 83 45,255, 06 | 236,686 33 6,369,163 878) 7,251,104) 1,322,156 182 2,435,487, 33°7 5,086,707 425 3406 § 
ee 600,000) 83, 40,010 06 213,056 29 6,379,052; 882)| 7,232,118 1,153,320 159 2,307,146, 317 3,387,600 471) ws 8 
inves bone dies ee 600,000, 76 53,320, 07 228,957, 29 7,037,694 888) 7,919,971 1,586,602 200 2,413,715, 35 3,518,102 “4 371g 
Dn phevéwssnetawrd sx tin 600,000! 7-0 60,400. 07 25 ,580! 29 17,707,259 894) 8,621,239, 1,667,214 19g 3,753,645 43°5 2,822,689 328 aris 88 
V9... ..--. ss seeess-2+| 600,000] 66, 7,495, 09 | 285,167, 32 8,060,723 8F3) 9,025,385 | 1,811,158, 200, 3,902,967 435, 2,851,925 S12 Meno 
_ wees 600,000 59 93,755, 09 | 333.459, 3:3 | 9,098,835 899) 10,126,049 2,367,169 234 4,173,972) 41-3 3,058,951 Wl SEEN 
B. W. BLYDENSTEIN AND CO., LONDON. 
LIABILITIES. ASSETS. 
e r a Total : , i 
Year Ended Dee. 31. Partners’) = Deposit | # | Liabili- | Cashin | 2 ~ e 
Capital 5 | Miscel 5 — | & ties or Hand s Invest- | © Advances, } Ped 
and ? laneous ° Current, Y Assets. and at ~ | ments. 7. | ioans, | pions 3 
Reserves. © | © Accounts.| . 5 Bank S ® | Bills,Ac. 2 i 
oa Ge | * | Be | | Qe | aa +r 
& 69 Ce a a on £ 79 + t ® 
260,000 762; 106,948 69 1,541,185 462, 46 1,099,059 ¢ 
500,000; 22°7, 1,313,832 560) 2,344,527 | 48 0 
500,000: 619° 68:2)) 0 
500,000 o 
500,000) a 
500,000) a 
ce : 
566,000 o 
594 6 
« 
o 
POP emeessecscstnsenevecercesessesoes| ri 
625,000} 12:3 5 





* Includes Treasury Bills. 






| - 


5] ekEsbbe- 


~ 


including | 
Cover for 
Acceptance 
Per Cent 





E 


Geaeeesesbes 
BRASAKSS22S8S 


4 


| 





“ 






VIASAASAWSS 22222 


Number. 


May 13, 1918. THE ECONOMIST. r Bekins - = «19 
| ——__ a eslncmmcamia — 





TRADE WITH ITALY. 


The British Italian Gorporation, Ltd. 


Registered July, 1916. 


AUTHORISED CAPITAL - £1,000,000. 
Issued and Fully Paid - . £881,680. 
























Principal Shareholders :— 


Lioyds Bank, Lamited. | The National Bank of Scotland, Ltd. 

The London County Westminster& Parr’s Bank, Ltd. | The Clydesdale Bank, Ltd. 

Messrs. Glyn, Mills, Currie & Co. The Canadian Bank of Commerce. 
Martin’s Bank, Ltd. The Anglo South American Bank, Ltd. 
Messrs. Brown, Shipley & Co. | The Bank of Australasia. 

The Bank of Liverpool, Ltd. | The Bank of British West Africa, Ltd. 
The Union Bank of Manchester, Ltd. | The National Bank of Egypt. 

The Commercial Bank of Scotland, Ltd. | The Standard Bank of South Africa, Ltd. 


The Prudential Assurance Co., Ltd., and other British Firms, 
andthe CREDITO ITALIANO, Milan. 


BANKERS: 
LLOYDS BANK, Ltd.. LONDON COUNTY WESTMINSTER & PARRS BANK, Ltd., CREDITO ITALIANO. 


The object of the Corporation is the 


Development of the Economic Relations 


between the 


British Empire and the Kingdom of Italy. 


i a ei a a i ea i i i ee Bein ARON se BOOROEOSS OS 4EERS SRO CC OTSORED 
POM e mee Hee EEE ESSE EOO OSES OHO TESTE EH SEES EEE EE HEE TEESE EEHH HEHE ESSERE HHH ESE ESET EE ESSE ET TMM Gee eHEE EH EE EHOEEH TTF HEEHEHEHE HEHE HEHEHE S HHH H HEE ES 


THE BRITISH ITALIAN CORPORATION, LTD., and the CREDITO ITALIANO have 
formed in Italy the 


COMPAGNIA ITALO-BRITANNICA, 
Capital : 10 million Lire, 
with which the British Italian Corporation, Limited, is working in close association. 
The two Companies are prepared— . 


1. To consider business propositions requiring such financial assistance as is outside the general practice 
of ordinary Banks. 


2, Toassist British and Italian Traders with practical advice and information with a view to facilitating 
,, Hew currents of trade. . 
3: To promote co-operation between manufacturers of the two Allied Nations with the object of 
co-ordinating production and avoiding duplication. 


THE BRITISH ITALIAN CORPORATION, LTD., 


Mvites correspondence from British Traders, Manufacturers and Contractors contemplating business 
with Italy. 


3 Lombard Street, London, E.C.3. 


Telegrams : J. W. BEAUMONT PEASE, Chairman. 
3 Britaliana, London.” GEORGE MANZI FE, Managing Director. 
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<—s : ~ a oe — ee 
CHILD AND CO. 
er nenenete aera te eee ee $$ 
LIABILATIES. ASSETS, 
os as oh ans oe i rn oe a 
|Partners’) = is 22) ¢€ | Misbdili- | Hand,as; ¢ | = 3 a 
Capital & Accept- *& ie 2 g & ties Or Bank,and § Invest S Advances ¢ Premises + 
and | 2 | ances, © | B9ES | S| Assets. | atcall | 2 | ments. | 2 | Loam” © - am j 
Reserves.| 5 | =. 8 681i 5 and Short 5% | | © pine ee & Cover fon 
Se]... es) SS. hLUELe | fej S| | Accepe. | 
Tt te oe rl 
636,239, 225). 2,151,998, 771) 2,768,257 805,056) 291 1,004,544 396 784,937 283 and oe 
622,262) 208 2,364,285 792) 2,986,547 672,787 225, 1,147,010 384) 1,082,550 33 84.200 24 
617,807, 208) 2,345,002) 79°2, 2,962,809 731,172, 246 1,088,651 367 1,058,786 3 
614,659! 21°5 2,252,551 785 2,867,210 623,314 218, 1,033,705 360 Ti2sani 33 ant 
615,577, 20°5) 2,382,085 795 2,997,662 886,735 296 1,218999 373 ‘907,728 3 a 2 
611,045 215 2,229,017, 785 2,840,062 622,332, 220 1,121,802 395 1,011728 355 pred Mt 
605,807 19% 2,480,741, 804 3,086,548 781,299 254 1/056,532 M2 1164517 377 200 30 
609,844 18:1 2,756,697, 819 3,366,541 1,163,454 M6 1,101,265 327 1,017,622 302 Hm " 
607,332 17-4) 2/868,229 826 3,475,561 1,324,389 381 1116677 321 95029 274 gam 
604,120 18°7| 2,623,455 G'S 3,227,555 1,060,962, 328, 1,122,729 351 959,661 2951 seam 
602,048 19°5) 2,477,984 805 3,080,032 975,011) 317 1,118,322 363 902,499 293 4.20 * 
599,755 199 2,423,926 801 3,023,68) 827,721) 27°3; 1,105,253 366 1,006,507. 333 84.200 +4 
596,586, 20°4 -, 2.318172 796 2,914,757 598,057 205 1,019,610 350 1,212.89 416 84,200 - 
599,406 186) -» | 2625420) 814 3,222,826 1,043,126 324 1,011,103 31°3 1,084,397 337 84 - 
590,707 18°7 i -- | 2564071, 813 3,154,778 987,506; 312, 1,099,668 33:1 1,033,404, 330 84 2 
582,584 192 25,000 O8 2,424,549 800 3,032,133 999,705) 33°, 1,116,427 358 806,801 266 109 
579,219 223} 25,000 101,988,965. 767 2,595,184) 588,126| 227 034, 350 988.824 361) loam SS 
= i 
COCKS, BIDDULPH AND COMPANY. 
LIABILITIES. ASSETS. » 
r rT  )..!T!TCUmC~—OSC ee | Go ee eee ee ee en way 
Partners’ ¢ Deposit ¢£ Liabili- Hand, at < | British | =¢ < 3 < 
Capita! 2 and se ties Or Bank,and <= Govern-| © _ Invest- = Advance © Pre- c 
and ~ Current; | Assets. atCall | [ment | P| ments, | © | Bills&c. | mises, 5 
Reserves. © Accounts. 3 and Short’ 5 Securities 5 © ’ 3 & : 
ca a eae -_ i -” Notice. - _ j — ry c. é 
Reel aoal am -| of * |} #4 é a. | oe 
200,000 215 727,882, 785) 927,882 280,713 303 95,000 103) 215,392; 231) 286,777, 309 S000 | 54 
i 
200,000 187 905,180; 819, 1,105,180 400,114 SS 91,000 83 187,980 169} 374,085 340 S020 4% 
200,000 195 823,247 805 1,023,247 159,807 155 112,700 109 159,304 15°5 541.4% 552 50000 4% 
200,000 192 842,286 808 1,042,286 271,558 2671 112,700, 108 156,931 151 451,097, 432. 30000 % 
200,000 168 987,424 832) 1,187,424 4313% 364 122,700, $5 149,354 126 443,975 373, 5000 ” 
200,000 180 914,623 820 1,114,625 300,375 270 111,550; 10°0 180,197' 16°2) 472,503; $23, 50000 4% 
184 884,740 816 1,084,740 290,119 267 111,550 10°3 186,329. 171; 446,742 41°35, 50000 4% 
181 905,139 819 1,105,139 327,462 295, 111,550; 101 142,842 128) 473,285 4351 5000 4% 
166 1,004,709 834 1,204,704) 354,598 294 850 82 240,192, 200 461,064, 333 5000 41 
179 915,737 821 1,115,737 225,150 201 97,685 88 219,875 197! 523,027 469 50000 4% 
164 1,019,816 836) 1,219,816 351,185 288 96,550 79 21 174, 509,519) 418 50,000 #1 
17 946,984 826) 1,146,984 285,675 25°0 96,578 84 204,775, 179! 509,96 444 5000 43 
184 888,334 816 1,088,334 244,102 224, 96,324 89 211,469 194 486,459 447, 50000 46. 
16°2 1,032,953, 83°8| 1,232,953 393,348 320 270,249, 220 49 458,387, 370 50,000 41 
174 956,082 826! 1,156,082 345,137 299 302,126 2671 59,969 52 398,850 45 50,000 43 
170 979,655 830) 1,179,655 422,000 356 153,°26, 131 199,549 170 354,281 Sl 0000 2 
155 1,090,770 84°5' 1,290,770 *588,869 455 153.26 NNO 199,549 154 298.526 255 SOON 38 


* Includes Treasury Bilis. rr 


COX AND COMPANY. 
Incorporated as a joint-stock company 1909. Capital | cf £10 each, £150,000, and 3,000 ordinary shares of £100 


£450,000 in 1,500 4 per cent. cumulative preference shares | each, £300,000. Liability unlimited. 


























LIABILITIES. ASSETS. 
og eae 3 : 
be : re aI —_ ; a a Total Cash in E e . 
YearEnded i¢ < ¢& Deposit ¢ Jiabili-| Handjat ¢ | British | @ Other 2 
April. Be Capital’ S Miscel- | ® and = tiesor Bankand 5S Govern- © (Securities © Discounts 
‘zo and ~ | laneous. TY Current; YS Assets atCall | 5 ment and . and 
Reserves. 3 S Accounts. 9 and Short © Securities 2 Invest- 2S Advances. 
_ earn Ma ~ “ a _Notice. _ ™~ | ments. | ™ 7 
£ £ £ £ £ oe ; 
SE avkvtesencneas 400,000 132 1,820 O01 2,624,106 867 53,025,926 621,929 206 665,000 220 379,709, 125 1,267,864 
SEED cuveussvvanves 400,000, 85 1,420 O1 4,346,541 914 4,747,961 1,722,344 3%75 665,000 140 TANTS 155 1,486,044 
; 
St awthkbvinaeews 400,000 106 1,150 O1 3,353,925 893 3,755,075 743452 198 733030) 198 332,100 88 1,801,785 
SP uta ky Eaten 400,000, 11 490 . 3,208,253 889 3,608,743 878,305 242 762,350 211 362,790 100 1,460,608 
1906... 400,000, 106 650 ee 894, 3,760,686 791,617 210; 860,850 228 284,657; 76 1,676,062 
1907 .. 400,000 106 670 3,666 894  3,767,A7 860,798 22°8 625,000 166 212,639, 56 1,895,842 
1908 .. 400,000 100) 1,080 3,608,555 900 4,009,635 1,038,689, 258, 624,500 156 262,502) 65 1,907,705 
SEP soa weon carne Wied 400,000. 9Q 50,860 O08 3,605,106 893 4,035,966 974,852 241 633,525 157 339,212; 84 1,881,481 
BP as0seuscesener 400,000, 99) 9,416 O02 3,646,257) 899 4,055,673) 917,652 226) 698,400 172 291,459 72 1,960,505 
TR nsehetecentuns 400,000 97 16,759, 0-4 698,228, 899. 4,114,987) 803,458 195 693,150 168 3% 81 2,089,512 
DE sexoveeanuseen 450,000 102) 130,637 30 3,825,202) 868 4,405,859) 974,190 221 610,550 138 324,897 74 2,186,554 
Se asnutesnectine 450,000, 98 101,827, 23 4,036,986 879, 4,591,813, 1,303,835 284 S35, 368 80 2,256,419 
SE uwsveneesataes 530,000 11-2 121,123 26 4,088,811) 862 4,739,934) 1,200,444 254| 256,220 54) 481 102 2,501,845 
GUS «2... eres ee ees 530,000; 58) 139,202, 15 8,471,040, 92°7| 9,140,242) 2,361,707) 25° 1,054,525, 115) 621,106) 68 4,748,581 
BOND sececcsccsneee 530,000} 43 541,670, 44 = 11,166,130, 91°3) 12,237,800) 4,790,876, 391, 1,808,410, 147, 613,401) 50 4,266,906 
MEE evs caneds bos 530,000; 37 219,592) 1°5 13,497,832) 94-8! 14,247,424) 5,939,538, 41°6! 1,593,879) 11°2) 792,029) 55 5,468,504) 
1917 (Oct. 4) -.....| 6 | 530,000 30 _ 256,624 14 16,921,409| 95:6! 17,708,053) _7,637,585|_431\ 2,965,735) 168) 665.502 38 _ 5.930.946 
en oe HOARE (CHAS.) & CO. ; 
LIABILITIES. ASSETS. 
NN i en . 
pay ww Cash »o . 
Year Bnded July 6. |Partners’) & = 22) =) Liabili- ath ae = | British | © | Other Se- S 
| Capital | § | E283) §  ASscts, |Bank,andi § | Govern-| § | — | & Discounts 
- and | 5 Babs | sf " | at Call » jment Se-) © | rnvest. | = and 
— a | og é Pe ae é bemeeot & | ments. Pa [Advance 
1495 ..| 4$aos| 187 aysoam| 963) 3abs0as| sfaaon 174) adzooo) we | Teuguo 257) 1459615 
"BDFD i cece ec eee ee ee ee eee eee eee Heer eeene : ” } 7 } of ; 
DE i. us 8 cents adeubendpdeeveres teu 475,000 134 3,075,875 866 3,550,875, 876,699 247 325,500 91 950,580 269 1,298,096 
SU, tu wih aathaataun te eiebees 16ske | 485,000 15° 2,753,864 850 3,238,864, 954,449 295) 270,000 84 740,035 229 1,174,380 
PE inacanuvstceustacgneartieesessocas | 485,000 15°7 2,591,798, 84:3, 3,076,798, 980,151 318 273,000, 89 536,255, 174 = 1,187,392) 
BED. cigswos wk ob pvevesbeendecueescoscuvece 485,000 156 aan 844 3,103,050 941,432 303; 276,000 89 744,863 241 1,040,755 
Bs sodnctbesiveeViowvadrivasestbereeyd 485,000 168 2A15,145 832) 2,898,143 80 278 «= 273,000 94 ~—s 21,704 
BOOT. case cvdevedcveccveccgcecssovvertoes 485,000, 146 2,838,602, 854 3,523,602 1,044,874 3l4 276,450 83 518,082 
Dvibged ve on0b ee Caedbwvenvéeueseteernee \ 165, 2,947,338, 855. 2,952,338 | 785,648 267, 277,000 5 521,532 
nays puuesneeeedeees cuvayphesdeweeNs ttoee 485,000) =a 2,710,611 oe S1s5 sii) 1,058,315! a1 288,000. 91 | on 
BOER. 6s 00090050 508009 biped voveresescens 485,000, 147 853) 3,298,554 | 970,723 295 252,100 77 743,854 
BN. 9600 puvtdhodesgundvshestsbedinsetes 485,000, 14:3, 2,908,147) 85°7) 3,395,147, 1,002,860 296 * at 937,862. 
BEES. cccccccccccccccccvcvscescusccoess : 154 2,670,835 846 3,155,835 922,658 292) * wr 780,965. 
Mediniasennyicens mainies skumeiaatta 485,000 2,752,753, 850, 3,237,753| _ 988,704 * .. | T9513) 
— be7)) $168,411) 1,070, ° 618,945, 
SOO EEO He . 
ences n tna iaiv scene vasa heXins eisai ae pt 
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LONDON DISCOUNT COMPANIES. 
ALEXANDERS AND CO., LIMITED, 
ESTABLISHED 1810. REGISTERED 1891. 
CAPITAL, 
Subscribed. Paid-up. Callable. Reserved. 
£ £ £ £ 
EET vv evcnbececse 800,000 400,000 Nil. 400,000 
PURPTGMES cccccccese 100,000 100,000 Nil. Nil. 
Per Share. Per Share. Per Share. Per Share. 
Es eeu ean £10 £5 Nil. £5 
Prelerenee® .......0.. £10 £10 Nil Nil, 
LIABILITIES. ASSETS. 
Year : . | Loans, : . < Byes ; ; — 
Ended 4 = le- = = = sjabili- < < 3 4 
Dec. 31. Capital © Un- = posits, » Bills ~ Rebate, » ties or Cash =  Invest- =< Bi = — i 
and Y divided =F and ~ | Re-dis- | ¥ Xe. eo Assets. at ~ | ments. | = Db > Sundry | ¥ 
Reserves 2° Profits. © Other | 5 ‘counted. 3 £ Bankers. 3 = cou = Accounts § 
— en Accounts: ™ -_ ~ - = S, é 
£ £ £ £ £ £ £ £ ‘ tT 
ee 33,793 O35 9,311,741 80°5 1,587,997 13°7 70,307 O6 11,575,858 277,765 24 1,024,777 88 9,878,759 854 392567 3 
SOE ehictesccievsiewss 580,00 34,126 03 9,731,880 80°3) 1,685,154 13-9 81,592, OF 12,112,552 284,685 24 1,085,006 89 10,416,563 860 328,498 
1913.. 600,000 35,050 | 0°3.10,134,947 82°0 1,497,231 121 86,334, O7 12,353,562 293,726 24) 944,221) 7°7 10,798,650 873 316,965 24 
1914 620,000 38,030 04 9,427,422,903 281,748 2-7 76.935 O7 10,444,135 350,144 34 1,341,713, 128 8,684,172 83168106 
1915 620,000 40.021 | 04, 9,439,747,'90°3 272,535 26 86,555 O8 10,458,858 367,437 35 1,141,307' 109 8,885,695 850 64.42) 06 
SDs sees 640,000 41,027 | 0°3:10,978,632 84°9 1,145,851 89 118,000 09 12,925,510 389,560 30 1,673,906) 129 10,856,120 841 3,924 
1917... 670,000 4,029 | 04/12,668,671 85:2 1,348,701 90 128,270 0-9 14,869,671 409,895 2°7) 1,790,85°| 120 12.616.55% 849 52.361 be 
NATIONAL DISCOUNT COMPANY, LIMITED. 
ESTABLISHED 1856. 
ts ™ Prorits axND DivipeENDs, 
ise CapPiral i Market Year Net Per Cent, Dividends Reserves, Carried 
Subscribed. Paid-up. Callable. Reserved, Value. Ended Profits. of Amount. Rate. «ke. Forward 
£ £ £ £ £ Dec. 31. £ Resources. % £ £ 
1912.. 95,249 O44 . 2s ee. . 25 
4,233,325 846,665 3,386,660 .... Nil. 1,068,300 1913.. 104,787 O45 DD cscs MED ace. SD ice 
1914.. 86,517 052 82,109 .... 104 .... Xs -» BB 
Per Share. Per Share. Per Share. Per Share. Per Share. any cose a eeait oe = . on 
£25 a £5 £20 Nil, £63 1917.. 81,733 om .. 69,850 .... ll 45,78 
* Free of tax. 
LIABILITIES. ASSETS. 

Year . . A . : Total f . (Loansat . ae. 
Ended = = Deposits = = = Liabili- = = Call, |= = ae 
Dec. 31. | Capital © Un- * and * Bills * Re- <= ties or Cash » Se- » Short = Bills > Buildings é 

and Re-! = | divided} [= | Sundry | ¥ | Redis- | [| bate. | T Assets. at ~ curities) = and 7 Dis- . and 5 
serves. < | Profits.) £ Bal- = counted. £ = Bankers. + 2 | Fixed | 2 counted. + | Sundries) f 

a ett ae __|- | anos, |" | ar es ia = ™ | Dates. | ™ ae 

£ £ | £ £ £ £ £ £ z & | 
BOGE oseses 1,306,665 10°0 52,161; 04 *8,757,155 676 2,833,197, B-0 12,949,178 +1,829,994 141 1,725,544, 134 9,262,729 715] 130910 19 
SBS cess 1,246,665, 8&3 54,109 0-4 *10,420,018 695 3,263,484 21°8 14,984,276 171,500 1°1/1,831,387 12-2 2,369,945| 15°8 10,448,559 698 «162.95 
SEEM <vecve 1,296,665, 69, 62,229 0-3, 14,312,200 75°9 3,051,121) 16°2 129,033 0-7 18,851,248 311,670, 1°6'2,631,868 14°0 1,524,683) 81 14,178,757 752, 204,268, 1 
eres: 1,521,665 6°4 63,315) 03 15,208,208 73:3 3,982,888) 192 156,117 08 | 20,732,193 505,308 2°4/2,387,387 11°5, 1,059,692) 52 16,565,877 799 215,99 19 
ae 1,331,665 62 63,897 O3 15,871,902 73-4 4,179,346) 19°3, 164,541 08 21,611,351 536,000 252,485,471 11°5! 1,381,192) 64 16,996,421 786, 212,204 10 
. ee 1,351,665 5°9 64,018) 03 15,757,480 68:5. 5,656,538 24°5| 178,274 08 | 23,007,975 503,251 2°2/1,851,125 80) 669,501) 29 19,785,595 860 ns 
SOUP woser, | 1,351,665 80) 64,546, 04 13,010,539'77°0 2,285,466 13°5 186,603 1°] 16,898,819 427,865 2°5)1,851,902 110, 761,4 45, 13,690,459 $11 167,1 
1915 1,351,665 7°9| 68,241) 04 11,667,210, 68-7) 3,705,487| 21-6, 238,697 1-4) 17,031,300) 464,144, 2°7/1,375,907 81| 328,608] 1°9, 14,702.812 864 a 8 
_.. aoe 1,296,665 50) 65,602 0-3) 16,784,916 649 7,361,649) 286 320,906! 12 25,829,738 490,045, 1°9)1,038,146 4-0) 1,960,165) 76 22,104,645, 85% 2%, ” 

eee 1,296,665, 4°0| 83,835) 0-3) 21,141,491 65°0, 9,597,240) 29°5 404,499, 12 32,523,730 653,424) 201,153,225, 3°5| 2,395,287] 7:4) 28,000,608 86 1 323.186 

* Includes rebate. + Includes investments, 
UNION DISCOUNT COMPANY OF LONDON, LIMITED, 
ESTABLISHED 1885. 
Prorits AND DiviDENDS, : 

= ————CarPital- —— Market Year Net Per Cent. 7—Dividend— Reserve, coat 

Subscribed. Paid-up. Callable. Reserved. Value. Ended Profit. o Amount, Rate. - f 
£ £ £ £ £ . 31. £ Resou £ a 45,000 ..+- 94,35 
| 3983.. 157800 .... OW .... 000 98.315 
1,700,000 850,000 850,000 300,000 1,785,000 | 1913.. 143,350 O45 750 13 35 ** 1999 
| 1914.. 123,975 O58 100,961 .. o 80,000 ** "gall 
Per Share. Per Share. Per Share. Per Share. Per Share. | oo ° tient 34 ween aise F 14* 10,000 ..++ “e 

£10 ons £5 £5 cove Nil. £10} | Bee. G » WD cove 375... 14% .... 25,000 «-0e 
* Bonus of 1 per cent., free of tax. 
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ESTABLISHED 1809. 
ee ee et 


NORTH BRITISH 
& MERCANTILE 


INSURANCE COMPANY. 





FIRE LIFE 


ACCIDENT — ANNUITIES MARINE 


FUNDS £23,750,000 


CHIEF OFFICES 


LONDON: 61, Threadneedle Street, E.C.2. EDINBURGH: 64, Princes Street. 





THE 


EXCESS INSURANCE 


COMPANY, LIMITED. 


ESTABLISHED 1894. 


METROPOLITAN 


LIF ASSURANCE SOGIETY 


Established 1835. 





ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 79% to 34% 


Managers - C. E. HEATH & Co., Ltd. 


Apply for Particulars of the Society's CAPITAL (fully paid up) - - - £850,000 











e Ee ~ os * _ 4 , 
Discounted Abatement System. | FeeeFed -  - eit 
ie as: _ Reserve for Unexpired Liability * - £1,549,868 
ANNUAL PREMIUM, FOR FIRST FIVE YEARS, | 
reduced in anticipation of future distribution of 
Surplus, for Whole-Life Policies or Endowment Directors: 
Assurances of £100. —— 
| CUTHBERT E. HEATH. GEORGE HEATH. 
AGE NEXT ASSURANCE PAYABLE. | ARTHUR BURNS. MONTAGUE EVANS. 
B | inertia 
IRTHDAY, AtDeath, | 48 Devt or , At pone | 
cor t Head Office: 
£112 3 r 10 7 ;£2 3 1 | WATERLOW HOUSE, BIRCHIN LANE, E.C. 
212 8 


Motor Car and Accident Department: 
1 ROYAL EXCHANGE AVENUE, E.C. 


Underwriting Office : 
| 1o ROYAL EXCHANGE, E.C. 


| Paris Branch Manager: 
Mons. LOUIS HELBRONNER, 29 Boulevard des Italiens. 








The Company accepts every class of Risk with the exception of Life. 
Apply to any Lloyds Broker. 
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Reserves 
CaprTaL Market a Net Per Cent, -——Dividends—.. ly me Carried 
Subscribed. Paid-up. Callable. Reserved. Value, Feb. 28. — heaeeie “eT —_ ” a Se. Forward, 
£ £ £ £ £ 1910.. 288.160... 128... 251875... sing . 00 see 
— : Nil. * 5 251,750 .... "19° ve 
1,987,500 1,325,000 662,500 il 3,736,500 1914 "390825 1-20 265000 * 990 = ee m4 
Stock. Stock. Stock. Stock. Stock. 315.. 294,099 104 219,707 18 7 a 
aa ro a = an 1916.. 267.255 07 181,613 16 son 77: ae 
_ —_ 1917.. 258,369 O78 161,208 16 85,000 1.7" sean, 
Authorised note issue, £396,852. 1918.. 285,508 O82 .... 159,000 16 115,000 2... 50m 
* Free of income-tax. 
LIABILITIES. ASSETS. 
< c = = Miscel- € £2 Be Liabili- Cash in = Invest- ¢< = §& = Te 
< Un- = = Accept- = laneous © EES & ties or Hand =*= ments © Sos = S es = 
~ | divided | = | Notes. |-— | ances. | ¥ Credits,| 5 Sa@E5' + Assets, andat + and - ese ~ se 8 
= | Profits. | 5 Ss S a. 518 O88 Bank. = | Money 5 Ft 3& a$\ 
. ee Eee eee ee dtd 7 ™ jetCa) =| = < |& Vea 
- | .-- £ £ £ £ £ £ £ eo i 
189) 50,000 103 102,154, 05) 937,165 47 1,131,560 58 223,713 1115,516,050 776 19,960,642 1,312,095, 66 7,690,983 385 9,433.78 1523.75 4 
18% 50.000 108 108563. O06 1,0124% 53 1,197,030 61 186,729 1014,415,554 762 18,920,370 1,431,051 76 5,784,622 305 9,957.6: 1,747,075 93 
1901 4 5,000 $9 86,116) O4 1,073,920 52 1,213,022 59 201,198 1°015,887,972 776 20,487,228 1,610,824' 79 7,877,159 385 9.167, 1832070 7 
196 130 2,250,000 110 106,784, 05, 1,067,08&% 52 1,509,691 74 $23,287 21 15,097,565 7358 20,954,213) 1,535,556 7°5 7,191,180 352 9,599 2,128,103 104 
1908 163 2,425,000 102 123,101) 05 1,143,613 48 1,958,759 82 525,256 2217,655,896 741 23,829,625 1,607,747 67 8,124,080 #0 11,441.) 2,656,690 114 
1999 164 2,475,000 106 124,887) O05 1,118,838 48 1,650.7 70 415,641 1°817,657,850 75°35 23,422,934 | 1,547,782, 66 8,367,307 356 11,163.46 2,344,181 100 
i910 164 2,525,000 102 132,797; O05 1,193,7% 49 1,626,823 66 204,010 0819,030.228 770 24,712,594) 1,448,571, .5°8 9,160,057 37-1 11,788.5° 2,315,415, 94 
1911 164 2575000109 132501 O06 1,172,060 50 1,676.828 71 314,625 1°3.17,648.362 751 25,519,576 1,773,740 75 8,096,915 45 11,283.9 2,464,770 100 
1912 165 2,625,000 100 145,146 O6 1,180,669 45 2,849,495 108 221,834 0819,249,180 733, 26,271,524 1,763,256! 67 9,109,529 4-7 11,8648 3,533,648 134 
1913 165 2,675,000 98 143,704 O05 1,296,789 4-7 2,742,799 101 311,984 1°1:20,172,278 7358" 27,342,554 1,876,099' 69 9,800,440 %0 12,243 3,422,567 125 
1914 165. 2,725,000 102 144,530 O05 1,238,666 46 2,609,030 98 420,989 119,639,635 7535 26,777,850 1,808,774 68 9,643,567 360 12,028 3,297,304 123 
1915 165 2.525.000 89 106910) 04 1556979 55 2.522997 89 566,184 2021,103,759 743 28,381,829 2.165.207, 7611,694,313 41°3 11.3 3,212,727) 14 
1916.. 165) 2.375.000 87 100,043 O04 2,119,702 7-7 1,052,042 3° 284,764 1:021,552,004 784 27,483,555 3,217,393 11°7 12,547,245 456 9.981, 1,737,211 63 
1917 165. 2.075.000 63 03.724, O3 2,492,623. 75) 1,184,764 36 248,407 07 26,912,606 816) 335,017,124!) 3,821,053) 11°6 13,907,055 42:1 13,424. LBA S456 
1918.. 165. 2,075,000 60 115,232, O3 3,074,872 88 996,398 28. 234.943 0-7/28,456,735 814 34,953,180), 4,582,375, 13-1 15,450,213 44:3. 13.254 1,666,084 47 
THE BRITISH LINEN BANK. 
ESTABLISHED 1746. 
Prorits anp Divipenns. Re 
ae ies Year Net Per Cent. —-Dividends Inv s, Carried 
CaPital Market Ende d Profits. of Amount. Rate, Forward 
Subscribed. Paid-up. Callable. teserved. Value. Jan. 15. £ Resources. £ “ z é 
1911 276,798 167 .... 250,000 20 ) . 32063 
£ £ £ £ £ 1912.. 269,305 162 .... 250,000 20 . 4750 
cain cal a am nomen 1913.. 267,916 151 .... 237,500 19 2.... S56 
1,250,000 1,250,000 Nil Nil. 5,537,500 1914.. 257,679 1-46 .... 225,000 18 . 90 
i ee 1915.. 266,318 134 .... 207,506 18 . 62,827 
Wully.geld stock. Price 305. 1916... 280,585 135 .... 172,980 16 13 . 13508 
Note issue, £438,024. 1917.. 266,047 107 154.466 16 , . $5,378 
1918 296,24 102 150,000 16 li . 816l2 
LIABILITIES. ASSETS. 
os eT 7 | Total | Cashin) —, eo a 
=a Si<c = =) 2535 2 Miscel-/ 2 = Ge ¢ bisbdili- Hand, at; Z ] iSeeci cz S83 
=st | & Un- x & | $R22 S |laneous © | aS & ties or Bankers, © | Invest-/ © ZED=s = ~ 3) 8 
eas | <= | divided| © | Notes. [| Bc 2H © iCredits, | SE55\ 5 Assets. andat | ~ | ments. | © 95354) = > Sle 
CO 5S | © | Profits. | © £\$8e5 £& &. |S if O8! 2 Callor | © \£ 25E*%- = 352i 
he Rt Dice ee -~<i- 
| é£ £ £ £ £ | £ £ £ oe se £ 
1890* 117° 1,825,000 125 89,097 O€ 753,274 52 86,723, O6 206,666) 1°411,609,225 797 14,569,983 2,345,363) 1671 3,464,034 23°) 8,351,5% 1 428,990 50 
1895* 118) 2,650,000 16°2) 153,967) 10, 838,662 50 268,351, 1°7) 143,806) 0°9,12,268,720 75°2 16,323,506 | 2,504,181) 15°3, 4,489,458 27°5, 8,682,077 3 «647,790, 39 
1900* 125° 2,950,000 16°2; 142,723) 08) 918,670 51 598,742) 33 160,566) 0°9/13,415,885' 73°7 18,160,586) 2,809,669) 15°4 3,963,401, 21°8| 10,327,187 568 1,086,329 60 
1905* 138 3,050,000, 182, 170,561, 10) 840,105 50 562,434, 34 203,186) 1°211,917,009 71°2 16,743,295 | 1,873,179) 11°2'.4,037,149 241, 9,238,241 55°2 1,594,726 95 
1908.. 141) 3,000,000 170) 170,544) 10, 805434 45 370,029 21 257,604 1°513,107,944 739 17,711,555) 2,779,005 15°7 4,376,073 248 9,149,519 51°5 1,406,958 80 
1909.. 141, 3,000,000'117'3 185,995; 11) 811,116 47 648,432) 37 346,325) 2012,356,946 712 17,348,814) 1,972,151/ 114 4,726,485 27°53, 8,967,385 516 1,682,795 97 
1910 14], 3,050,000 185, 163,155, 10! 738,763 45 384,834 23 320,097 1911,853,442 71°8 16,510,191 | 1,989,013) 120 4,097,831 248 9,007,565 54 1,415,784 86 
1911 145) 3,050,000: 18:3) 157,063) 10) 737,170 4-4, 339,096! 20 221,007, 1-312,118,184 730 16,622,520! 1,743,056) 10°5, 3,910,618 23°5) 9,603,441 578 1,365,405 $2 
1912 147) 3,000,000 17°5| 172,570) 1:0} 810,145 4-7 _ 201,007} 1-2 142,124 0°812,776,504 74°8 17,102,350) 2,902,964, 170 3,744,913 21% 9,234,429 539 1,22004 72 
1913.. 147 2,900,000 164 150,045) OM 792,017 45 113,450) 06 222,395 1°313,495,696 764 17,673,603,| 3,360,140) 19:0) 4,195,109 236 9,008,880 511 1,109,474 63 
1914.. 150) 2,750,000 15'1; 141,743) O08) 796620 46 193,9 ll 231,214 1314,108,626, 77-1 18,222,139 | 3,485,205) 191 4,615,591) 25°3, 8,938,399 491 1,182.94 . 
1915.. 153) 2,600,000! 131! 164,655) 0-8] 1,048,215 53 661, 33 488,163 25 14,929,671 750 19,892,054 | 3,773,140 19-0 5,123,449 25°8) 9,349,312 471 1,646,153 . 
1916.. 151) 2,500,000) 11-9) 113,126; 05) 1,441,925 69 419,194) 2:0 505,139 2°4:16,023,675 76:3 21,003,056 | 4,292,842) 20-4, 6,902,746 33°0! 8,409,752 40°0 1,397,716 . 
1917.. 150) 2,450,000) 9°9) 130,378} 0°5} 1,889,913 76, 866,401) 3°5) 293,089 .1°2)19,257,797, 773, 24,887,578 5,887,066) 23°6) 7,017,585, 28°3, 10,147,641 407 1,835,286 0 
1918. .' 146) 2,500,000 86 156,612) 05) 2,334,137 80 5454 18 924,705, 3°2/22,747,306,779 29,208,188} 6,589,704/ 22°5, 6,913,311, 23°6, 14,260,697 489 1,444,976 
* Year ended April 15th. 
THE CLYDESDALE BANK, LIMITED. 
ESTABLISHED 1838. 
CaPiTAL Market | . Prorits AND DrvipENDs. 2 To . 
—— ‘a. aii , fear Net Per Cent. Dividends—, eserve, Carried 
Subscribed. Paid-up. Reserved, Value. | End ed Profits. fs of oom Rate. &e. roe 
£ £ £ £ | Dee. 31. £ esources. £ % + 
|} 2920... 20m .... HM. 130,000 ..... 13. 75,000 .... 25,315 
6P0R000 ...... 1,000,000 ...... 4,000,000 ...... 2,750,000 1911 .. 217,222 — 140,000 .... 14. 75,017 * 4 
St :: ee ie ee ee ae 
Per Share. Per Share. Per Share. Per Share. “- 3 -- 128. ,000 .. . ’ ot 
f oe eames 194°. 250654 22.2 1-26 2222 150,000 °° 15... 95,000... Sa 
Be -adewcs WP cscs _ ee £274 oo se — ok Se ss no ae s Sa eee . 0 
oa 5 ee ee 1917 =. 286,258 22. 108 <2: 160,000 --:. 16». 125,000_...._ a6 
y ! 
oe LIABILITIES. | ASSETS 
- Oa) } — 
539 52/1], | | = Tala alelaunea 
$esic| = gid é | | 2 |Miscel-| |= 24. ¢ | Liabili- sta ia! 2 8 | 4le888e 
mas Es) Sct | g Un 8 & |laneous| & gzEs & | tiesor | Sepsis | eve 138 Sessa 
Z| S*als divides | Notes. | a id Be5 | | Acsete. | 223° 858 | °F see 3 
| 2 Profits.) © : Z |S ii © | 9 fse6 
elk | é | Z| * i2 Pek) “sz ia A < é [ges 
veer ;™ | mm ie 
1 2,000 11°8 Mil 121 741,960) 65 1 8.642684 12.9550" | soe! 5,766,427 ara 1 } 90 
5 ° , - 
1,430,335|11°4) 140,112) 1-1) 817,779 65) 129,817] 10] 9,311,835 ri 0570.92 31 476) 1,182,762) $ 
1,580,000} 10°3} 187,210; 1:2) 989,219) 1 11) 12,310,515) 79°8)) 15,424,344 41 43 
1,780,000) 12°7, 1 11) 836,427, 12 1°2} 10,923,453) 77-9!) 14,033,621 | 6S 
1,810,000) 1 140,945' 09) 865,005. 24 1-0) 11,740,556 78:0! 15,068,844 | a8 
1,810,006) 11°4) 143,11 856,863, 21 14) 12,534,996) 78°8)) 15,911,584 a4 
1,860,000} 12-2 09 843,212! 1 1-2! 12,015.89 138 
769,484 : : 12,345,624| 79°4)| 15,558,782 7 
168867] 09) S07sTS 2 1s] 143802 “ 
i 82,212) 78°8 
09 S1s847 1 13) 14992012) 807 1836 7/04 n 
08) 1,165,321 11) 16,0296 19,835,884 % 
O7 a ; 1 22,322,772) 6 
11 Be 
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JOINT STOCK BANKS OF SCOTLAND. 
BANK OF SCOTLAND. 








ESTABLISHED 1695. 
:868— Amalgamated with Central Bank of Scotland. 


[May 1 


5, 1918, 


| 


| 1907—Absorbed Caledonian Banking Co., Limited. 


Prorits axp Drvipenps. 
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L Number. 


PHCENIX 


ASSURANCE COMPANY, LIMITED. 














Head Offices: Phoenix House, King William Street, London, E.C. 4. 








TOTAL FUNDS EXCEED 


£17,000,000 


CLAIMS PAID EXCEED 


: 
& 
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[ESTABLISHED 1782715 
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3 
ba 
cole Chairman - -  - Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.SL. : 
= i 
Baa 5 sa 
As 47 ¥ 
me FIRE - LIFE - ACCIDENT - MARINE i 
Loss of Profits following Fire, Workmen’s Compensation, . 
ariel Fidelity Guarantee, Burglary, Trustee and Executor, Ete. Nee 
ats i a 
556 ANNUITIES GRANTED ON FAVOURABLE TERMS. ic 
62,827 SEES ie: 
me te 
a2 General Manager ‘ Sir GERALD H. RYAN. : 3 
te 
5g 
990 30 


FIRE OFFICE LIMITED. 














ZSeRBses 
BERLIRSE 


e 
2 
S2R2 









MANCHESTER 


Assurance Company, Limited. 
ESTABLISHED 1869. 


Allied with National Amalgamated Approved 
Society for National (Health) Insurance. 


HEAD OFFICE . 50, Regent Street, W. 








aR: 
2s 


| 







Chief Office: 
50, FINSBURY SQUARE, LONDON, E.C.2. 
retest er iden ree iiahiaemeres 


Yearly Premium Income 


£900,000 









FOUNDED RECONSTITUTED 


1807 








































ii | Fund I 00,000 
348 $ nearly £2,000, a 
| ATTRACTING unt nn ,» Lombard Street. 
as T ACTIVE INDUSTRIAL AND ORDINARY | RS 
3a) 94 es. LIFE and ENDOWMENT ASSURANCES 
49 ND ANNUITY BUSINESS TRANSACTED. | Fire—Loss of Profits following Fire—Personal 
iG $3 On  ————— | Accident and ee es pga arma ve 
655) 48 1 . D stic Servants—Third Party and Drivers’ Risks 
. Claims P aid near ly —Moter. Car —. ae = woe Tee 
” _ Glass—Fidelity Guarantee—and other classes o 
: £5,000,000 ee 
PPLICATIONS FOR AGENCIES. i e 
ms Prompt Settlements. a snes te 
cc) : = 
Ld Security for Policyholders. Branches in all important centres throughout the 


‘| 





United Kingdom. 
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Number. 


COMMERCIAL BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 1810. 


Prorits anv Divipenps, 



































$$$ $$$ CAPITAL ~ Market Year Net Per Cent, -Dividends— : 
: ae . . : , Ended Profits. of Amount. : ‘Rate. m _—— Carried 
Subscribed Paid-up. Callable. Reserved. Value. Oct. 31. £ Ressurces. £ - . Forwari, 
1910 .. 226893 .... 122.... 200000....*20.... 4 ‘ 
: : . : , 191°. 230456 2... 1°23 2... 188,333 117) 20777) gome  BS 
5,000,000 .... 1,000,000 .... 2,000,000 .... 2,000,000 .... 2,750,000 1912 .. 239,250 .... 120 .... 188333 .... 20...° 55009 °" Sa 
, 1913 2. 240569 22.2 110 22.2 188/333 222) 20 52°) Sologg 7 SS 
; 1914 .. 249,536 2... 110 .... 180,000 2..) 18 2.2) 75099 °7* SM 
Be Per Share. Per Share. Per Share. Per Share. Per Share. 1915 .. 240,923 .... 103 .... 140546 .... 16 .... 105000 °°" an 
“eae "2 1916 .. 247,908 .... O89.... 126,667 .... 16... 105,000 |" 
ar a... 6 - . - 1917 |. 282536 |... O88 120,000 |... 16°... 160000 °"" an 
3% Note issue, £2,007, Authorised issue, ESM, 880. * Free of income-tax. om 
as ere eee : ? SS ? A 
oi LIABILITIES. ASSETS. 
4 Tal 1elita la llale ual al mt In clebadel”© 6lela i pe 
ihe - £8 i¢ = #82! = |laneous; £ S ES €£ a * Cashin, ¢ Cash at ¢ =| = 2! & ipePeeis 
pe: $<> 3 2 Bets = credits. 5 Stes S  tiesor Hand | 5 Call 5 Invest- & | Bs: § ares] : 
e ees ? Notes.| 5 | 8902 < | Stef | y | S458) & Assets. andat > and ~ ments. | T ges < weyeene 
aw § 3 5 S\'<465°\ 5 | Fund,|'5/Q 02. 8 Bank. | 3 | Short 3 S| st 5&5 Segses 
ets seal tha thlianiesd cieckcle traced Reoatelieiats Ae laid — dea ohn Le gts0g i 
a eS ee z z £ a ae Tee 
Sie eae 1890.. 135 1,600,000) 11-0) 912,305) 62 149,776, 10 227,634 1°6) 11,499,59 1| 797 | 14,464,402) 1,325,909, 92 2ma.si6 18:8.2,75714 190, 6,978,592 483, 690,461 | 47 
a) sf 1895.. 142 1,800,000) 108 949,847) 57] 184,702 11, 237,449 “4) 13,363,525) ws | 16,625,033, 1,518,929! 912,802,418 168 3,933,649 237 7,727,466 465 6425n | 4 
# 1900..| 142 2,000,000) 11°1/1,077,959) 6:0) 164,049 09 220,924 a 14,418. 109) 80°1 | 18,001,462) 1,827,067 10-2'2,303,643 12°8,3,475,536 193 9,731,070 541 664,146 | % 
h 1905.. 152 2,000,000) 11°8,1,008,934 5°, 295,913) 17, 434,244 24 14,024:773) 784 17,885,210) 1,834,579 10-2) }2,705,935 15°2 3,142,634 17°5 9,390,199 525 81163 | 45 
Mt 6 1910.. 166 1,900,000} 10°8 997,229, 54 404,421) 2-2) 431,700 2°3; 14,687,812) 792 18,543,627/|1,849,214 2,872,352 15°5 3,580,760 193 9,322,212 503 919,079 | 30 
eae 1911.. 167 1,900,000! 102, 994,6 53} 352,616 19 448,122 2-4) 14,861,35€) 796, 18,675,469) 2,151,194, 11°5|3,327,589 17°8,3,623,503 194 8,706,775 466 866,408 47 
- sh 1912.. 167 1,900,000 951,017,495, 51) 388,956 20 410,673 21) 16,094,867 | 80°8 19,926,665) 2,151,929) 10°7/4,512,790 22°7 4,066,519 204 8,310,822 41-7 904,603 4 
t - =. 1913.. 170 1,900,000) 881,107,342 51 216,399 10 366,303 1°7 18,056,150) 83:0 21,763,102) 2,458,862) 11°3/4,382,004 20°71 4 19 200 9,842,625 452 7434) 34 
$53 1914.. 174 1,800,000) 791,278,330 5%, 310,054 14 278,516 12, 18,953,227) 83:2) 22,723,361) 2,962,291 13°0)|3,079,702| 13°6.4,860,134 21°4 10,993,285 488 827951| # 
1915.. 173 1,800,000) 7°71,754,857 75, 274,677 12 398,994 1°7) 19,036,911; 819 23,358,860)/3,039,178 one 12°8'8,726,997 37°4 7,740,108 330 868551 47 
mn ie 1916.. 172 1,700,000) 6°1/2,109,716 75, 683,019 2°5| 473,196 1°7 22,873,082) 82:0) 27,940,986) 2,292,700 8°2 3,809 92) 136.8, 190,493 293 12,376,744 44°7 1,271,857 | 4 
a 1917... 174 1,700,000 5:32,421,155 75 718,578 22' 619,839 1-9 26,659,325' 82-9! 32,223,406 4,968,824 154 2109915! 65.9.210029 285 14,637,245 456 1297 4 
Se 
oe oie . 
s et THE NATIONAL BANK OF SCOTLAND LIMITED. 
5 pt ESTABLISHED 1825. 
x : ; Prorits AND DiviIpENpDs. 
; pee Rap ee ee ee eee Caria ——— a. ao Market Year Net Per Cent. -—Dividends—, Reserve, oe 
subscribe id- , g served. Talue. Ended Profits. of Amount, Rate, Ke, orward 
=. ad Subscribed. Paid-up. Callable Reserved Value ae ¢ ii c % ‘ i 
. ae £ £ £ £ £ 1910.. 222,685 » BED oscx BED 20 52,500 . 6917 
eo 1911.. 228,058 . Be nccs SED cxve @ 2.0. GED xe eee 
4-35 5,000,000 .... 1,000,000 .... 1,000,000 .... 3,000,000 .... 3,020,000 1912.. 230,580 . a eee ee 
es 1913.. 232,050 rs eS a hUR “a 
r ‘ Per Share. Per Share. Per Share. Per Share. Per Share, an” ; yt ; oo ee - J oe 3 63,947 
i” ee 1916. . 266,541 0-92 126,800... 16 140,000 12.) 54,35 
pe ew MER Se EE nn 1917. ae8se? | Obs 120000 |... (16 50.000 (GaSe 
Bhs LIABILITIES. ASSETS. 
ea SS ff jae spmaemmnapeneen a os — Settee a — — —+ 
ey csous ‘ : a : : Total : . : » = sekes 
ee 22 5 2s = = = é - = Deposit = Liabili- Cashin = Cashat ¢ = Di = geese s 
Pes ~ & 26s Capital s ~ <Accept- & | < and x ties or Hand »* Call and = Invest- = cou ~ Sbs.e 4 
Bae SA and Re. 7, | Notes. | = ances. + = = ~ Current > Assets. and at | + Short ~ | ments. | [= and Ad ~ Beasoee 
ye ZA™ serves. 3 2 2 es 2» Ac- & Bank. 35 Notice 3 ~ vaner > 22 ERE a 
‘7 _ ~" ae ™ | counts. | ™ ™_ -_ - ™ ae 
ha £ £ & } £ £ 2. a £ ee ee i = 1 
Ee 1890 .. 100 1,725,000,10°0 760,015; 4-4 790,944 | 46 143,350 08 15,695,571 79°2 17,287,859 | 1,175,139) 68 3,746,567| 21°6 2,761,369) 16:0) 8,557,240 495) LOTS & 
mS 1895 .., 108 1,820,000 10-4 901,225 5:2 609,358] 35 93,884 0°513,822,328 794 17,428,503, 1,340,010, 77, 3,409,877|19%6 3,181,707) 18:3, 8,535,951 489, 960,858, 
He 1900 .. 112) 2,000,000 101 953,468: 4-9 742,814, 36 124,920 0615,738,707 793 19,776,326 1,568,583! 7-9 4,297,675) 21°7 3,308,018 17-0, 9,425,236 476 1176814 5 i 
ox 1905 .. 119 2,030,000 11-2) 891,527 50 710, 424) 39 67,640 04.14,133,647 781 18,072,990 | 1,396,167, 7°7 2,270,402) 126 3,260,379, 180, 9,905,618 48 1,2404% 
oi 1910 .. 121 1,900,000: 9-7) 836,720) 42 705, 162| 37 76,685 0°415,893,225 80°9 19,666,039 1,494 '932| 75 3,315,914] 169 3,178,597, 16°2) 10,359,034) 526 Ls 
eo 1911 .. 122 1,950,000 100 859,031 4:2 531,060, 26 66,878 0°416,413,349 81°9 20,049,292 1,510,754) 7°5 3,862,104) 19°3, 3,400,548 548! 17°0 10,138,126, 50° Ht 
. 1912 .. 123 1,900,000 95) 923,508 46 899,526) 44 123,969) 065,945,021 793 20,013,245) 1,632,068] 8-1) 3,690,639] 184 3,140,017 156 10,057,895 504 
é 1913 .. 124 1,900,000 88 910,084 4-2 1,019,688) 47 497,285 0217,426,661 80°9 21,508,656 1,823,180) 8°5, 3,824,837) 17°8 3,047,796 14-1) 11,185,50! 521 ign 3 
ae 1914 .. 125 1,900,000 841,098,453 48 1,210,380) 53. 46,441 0-218,116,314, 800 22,629,070 2,036,110) 90 3,621,697| 16:0 3,234,862 14°3, 11,919,422 527) 1 54 
a 1915 .. 125 1,800,000 731,531,533, 62 763,774) 31, 43,703 0°2 20,442,025 82:3 24,785,429 2,468,556) 9-9) 2,997,935/ 12-1 7,746,123 32°2) 10,204,441 413 1 sill 61 
pete 1916 .. 125 1,700,000) 5°9'1,851,085, 64 1,150,510) 4:0 44,781 0°2.23,957,116, 83:0 28,884,657 5,520,895 12°2) 3,383,792) 11°7 7,201,751) 25°0) 13,026,708 45°0) 1,75 5A 
sak © 1917 .. 125. 1,800,000 _5°2/2,254,494. 66 1,173,909] 34 55,455 0229,005,324 84°2 34,472,144 4,324,005! 126) 2,699,733) 7°8, 7,072,247 20°5) 18,605,150 539_1,77500% ™ 












NORTH OF SCOTLAND AND TOWN AND COUNTY BANK, LIMITED. 
ESTABLISHED 1836. 
1908—North of Scotland Bank amalgamated with Town and County Bank, Limited, and title changed to present one 





Prorits AND DIVIDENDS. 

-_——O OC : arried 

APITAL Market. Year Net Per Cent. —Dividends— Reserve, - rd 

: . Subscribed. Paid-up. Callable. Reserved. Value. Ended Profits. of Amount. Rate. - Ke. 

et Sept... £ Resources. £ % £ 11038 

: £ £ £ £ £ 1910.. 106,254 .... 116 .... 81,500 .... 7124 ...- 25,000 «++ digg 
191].. 107,372 .... 116 .... 81,500 .... 9124 .... 23,000 ---- 150 

3,260,000 .... 652,000 .... 652,000 .... 1,956,000 1,568,900 | 1912-. 108,582 .... 110 .... 81,500 .... *12h .... 25,500 ---- 


| W913.. 109,422 .... 104 .... 81,500 .... *124 .... 25,500 «+. Hy 
|) Sic. ee nese 2D «aso MD ecoo as 












































Per Share. Per Share, Per Share. Per Share, Per Share. os cae 7° + rae oe ae ‘- ea nil Lael 
a | 4917.) 104798 117” O64 122. GBNS 12.2136 12.2 47,500 5... 
3 anak oud ” port) ae mas: cee PaRy £94 * Free of income-tax. ™ Second half less income-tax. 
F ao LIABILITIES, ASSETS. 
a i662 } 
: 8 2 ; a aetna 
5 be los | los re Total ee ; 
2 Ga. 8% aii | | 3 ' | ot Th athe ae 1 | Re | leis 3 
Sts Sei gq 3s} | 8 S | --8i\2 #3)6 | Liabili- in| & Boi a | s1e32Hi8 
= 5 | 8 = os 7 Cash in) ¢ | S e&| 68 
“ag 52 Zeb | 3 | Un- |S | Notes.| O | (8| 8s88 8 _ ties or Hand | 8 | $825) 8 | nvest-| 3) 208 | 5) 
Za 8°38 | 3 | Pront. | | | Bie eae | and at |" | SSS e) < | mene |S | £85 | | 
j } | | i j 2) i j | = 
; os oy | & | | & | Seed bi “a7 | & | }& | Oo = || 
ae 138 812, | 4,912,298 55° 
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THE WILL TO WIN. 


PURCHASE NATIONAL WAR BONDS 


Would you like to PURCHASE on the INSTALMENT SYSTEM ? 


The PRUDENTIAL National War Bond Policy WILL HELP YOU. 








You may PURCHASE Bonds for £100 redeemable in: 


birthday 5 years at 102 by 5 annual 
Age next birthday. payments of 


30 £19 12 O 
50 £19 16 8 


7 years at 103 by 7 annual 
payments of yments of 


£13 12 8 
£13 1810 


10 years at a by 10 annual 


£9 4 2 
£9 12 2 


The PRUDENTIAL undertakes to take up the Bond immediately the first instalment is paid. 


you die before the Bond matures the Bond will be at 
ce handed to your legal representative ; payment 
of the remaining instalments will not be required 


IF you are killed in an AIR RAID TWO Bonds will 

be given instead of ONE provided death occurs 
within one week of the injury. 

IF death occur before the Bond is redeemed by the 
Government, your representative may select any 
Bond still current of the same issue, and the 
subsequent half-yearly dividends will be paid to him. 


you die on active service abroad, the instalment 


paid will be returne with COMPOUND INTEREST 


at 5 per cent. per annum in substitution for other 


benefits. 

you pay income tax at the rate of 3s in the £ or over, 
you will be able, subject to the usual limitations, to 
claim rebate of tax of £1 1s per £100 Bond, and in 
effect to reduce your instalments by that amount. 
you wish, the instalments may be paid half-yearly 
or quarterly. 


NO MEDICAL EXAMINATION IS REQUIRED. — 


Full Prospectus and Particulars may be obtained from 


PRUDENTIAL ASSURANCE COMPANY, LID. 


HOLBORN BARS, LONDON, E.C. 1 







ASSURANGE 
COMPANY 











CHIEF OFFICE: 
OXFORD ST., MANCHESTER. 













Annual Income Exceeds 
£4,400,000. 


Funds Exceed 
£14,500,000. 


Claims Paid Exceed 
£25 000,000. 




















Or any of their Representatives. 












POLICIES 


Insure you against 


BAD DEBTS. 


Apply for Prospectus. 
Also 


Attractive Schemes for 
LIFE. ACCIDENT. FIRE. 


Head Office : 66, CHEAPSIDE, E.C.2. 
Marine Dept. : 
Managing Director: NORMAN M. WALKER. 


A Same |e 





2, CHANGE ALLEY, E.C.2. 






INSURANCE COMPANY, LIMITED. 























































































































BRITISH GENERAL 
SOLVENCY 
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ROYAL BANK OF SCOTLAND. 
ESTABLISHED 1727. 
! PrRorits aND DIVIDENDs. 
iat ‘ar " ui etitehienceaadiimmadiiiaiaacs re Year Net Per Cent. —Dividends Reser . 
acme ve Ended Profits. of Amount. Rate, in poe. 
bscribed Paid Callable Reserved Value | October. £ Resources. % £ Orward, 
Subscribed, aid-up. aiiable, Vveserved, ec. } 19)1. e* 247,167 1:26 — 207,167 ees ll 40,000 voce Uplts 
° . s 1912 267,809 130 .... 207,167.... 60,042 .... “Seles 
t x 1913.... 275,932 127 .... 207167 .... 11... 59,700 7". gags 
no 2.000; “eee 3,860,000 1914.... 266,308 123 .... 906667.... ll .... soem 
aAenne0 paneee ‘ : . 1915.... 293,732 M19 .... 176875 .... 10... 116856 °°” = 
1916 338,420 1-21 . 157,500 .... 10 ... 180,920 1.7" gong 
Fully-paid stock. Market price on April 30, 1918, 193. 1917 303,982 -. O88 150,000 — 40,000." 914.364 
* Includes “ Rest" or Reserve Funds. pe 
LIABILITIES. ASSETS, 
si = #is < sie Pid 22 2 Liabili- Cashin 2  Cashat! 2 2.2 3 $3 lad¥sec 
a| =ctPe i ~ | Accept-| 2 | Ses f oS = 3| 2 ties or Hand > Call and = Invest- » Sts ® sue. ¢ : 
oi Sas) | Notes.) = | ances. | 5 | FOS i & aie | Assets. andat ~ | Short | ments. © cS Y BeashO 
D> 8] ® 2 oe $s 2/14 Oc 2 Bank. 3 Notice. 5S 2 = 7 5 Secs: 
m% | Gs a o 2 <| & Ga a &i A < 1a gt503 Z 
£ £ oe £ {| 8 &£ £ eer i & “Tl a 
1890 ..' 123, 2,794,691) 162 843,995 49 327,491 19 336,200 1°9 12,844,269 74-4 17,236,646) 1,101,905 64 2,559,414 14°8 2,652,508 15°4) 10,128,044 588) 794,765 % 
1895... 127 2,757,638 15°8 910,079 52 295,582 17 344,829 2:0 .13,061,342 74-9 17,449,470 1,320,303. 7°5) 1,904,362 11°0 3,919,168 225 9,501,962 44 % 
1900...) 137 2,844,079) 15°0 1,056,670, 5°5 550,655. 2°8 381,627) 2:0 14,157,122 74-0 19,100,153) 1,530,848 8-0) 2,591,519 136 5,052,480 16°0 10,807,892 566 LITA 5% 
1905... 148 2,933,440, 158 996,431, 53 547,313, 29 467,097, 2°5 13,606,172 75°0 18,660,453 1,390,233, 7-4) 2,596,955 14-1 2,823,889 15°], 10,684,368 575, Lesom 6] 
1910 160 3,015,565 165 976,860 53 204,614 11 276,617, 1°513,920,173 751 18,501,829 1,402,607) 76) 3,177,043 17°2 3,529,051 191 9,551,609 516, B49 45 
1911... 162 3,013,565,15°5 994,036 51 352,966, 17 624,572) 32 14,455,195 742 19,533,354, 1,518,129 7°8) 3,910,071 20°0 3,586,353 18° 9,559,492 489 969.959 44 
1912... 161 2,951,565 14°41,001,125. 4-9 380,720 18 703,310 3:4 15,406,007 75°0 20,555,727, 1,599,075 7°8| 3,886,419 18°9 3,848,002 186 10,215,484 498 100679 «6 
1913 164 2,960,650 13°7 1,041,019 48 319,454 15 580,532 2°7 16,654,482 77°0 21,669,117) 1,609,336 74) 3,858,101 17°8 4,015,517 18°5 11,247,590 519 07h 4 
1914... 166 2,960,630 13°5 1,233,729 5°2 394,265) 18 326,871 1°5 16,948,700 77°0 21,976,695, 2,277,832 10°4) 2,872,477 13:1 4,438,583 20°2 11,369,588 51-7 1,018.15 4 
1915 167 2,800,986 11°4 1,640,239 66 442,193) 1° 580,579) 2°3.19,144,394 77°2 24,695,787) 3,119,279 126 3,256,317 13°2 7,959,894 32.5. 9,294,498 376 1,065,799 4 
1916 167 2,800,986; 10°0 2,091,083 75 540,333) 19 522,894) 1°9 22,041,711 78°7 27,997,007, 3,097,167 11°0 3,882,957 13°99 7,224,669 25°8 12.651.74 451 1160500 # 
1917 167 2,914,968) 892,590,251 79 335,034 10 771,042) 2°3.26,177,865 798 32,864,160) 3,950,482 12°0 4,184,065 12°8 7,005,120 21°4; 16,798,205 9 6m wn 
UNION BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 1530. 
: ProFirs AND DIVIDENDs. 
Ai : : Capita. oe Market Year Net Per Cent. —~ Dividends heserve, Carried 
Subscribed. Paid-up. Callable. Reserved. Value. Ended Profits. of Amount. late. &e. Forwari. 
£ £ £ £ £ April. £ Resources. £ % £ £ 
ee 1912 .. 202,786 1°27 .... 150,000 15 . 50,000 .... 3m 
5,000,000 1,000,000 Nil. 4,000,000 2,300,000 1913 .. 206,731 1°06 . 150,000 15 55,000 .... SIM 
1914 .. 209,886 102. 150,000 15. 50,000 .... 400 
Per Share. Per Share. Per Share. Per Share. Per Share. 1915 .. 225,873 103 .. 150,000 [ — eves ne 
5 5 1916 .. 229,507 1°08 .. 150,000 5 a ‘ 
aid a0 Nil, .... 0 £25 1917 |. 249,830 112... | 150,000 15 .... 140,000... GL.i6 
Authorised note issue, £454,346. 1918 .. 279,167 097 . 150,000 15 130,000 .... 60,452 
LIABILITIES. ASSETS. 
in caren ennai gna es Total || ———— 4 eee ; 
Ste Se = #2 oi é $6 (/2i2 22) 2. biabili- Cashin, = | Cashat ¢ es |2sie= : 
mo< Se; sae | ® 2 Accept-| »& 2s 2 57 25' 2 os or Hand = iCall and © | Invest-; 2 SS=S°5 ig 
zm Ses + | Notes.j = | ances. | = 325 uiwee &o| Assets, andat | ~ | Short | ¥ | ments. | F (2 >sez } 
t & < 3 2 2 £8 314 "5 5| 5 Bank. | 5 | Notice.| 5 5 ZSE25 ; 
=e pe a, Ee eee hl eS ee "= &” <- 
£ eer es eer £ ae 7 oe £ a £ es Sa 
1891 ..| 132 1,440,000 10°4 820,702 60 60,061 04 52,513) 0°4:11,237,632 82°0 13,758,093 1,062,583) 7°7) 1,827,612, 133 4,168,376, 30°4) 6,274, mH .. 424 # 
1896 ..' 134 1,515,000 106 949,244 66 74,263 OS 94,745) 0°7 11,443,482 80°5 14,235,357 | 1,362,186 96 2,464,572 17°3 3,207,583) 22°5) 6,770,559 476 430,4 re 
1901 ..| 144 1,660,000 10°21,039,266 64 105,571 06 469) 0°5 13,253,604 82°8 16,343,669) 1,426,119) 8°7) 3,185,485 195 2,950,120) 18°1 8,349,995 S)'l\ as Hl 
1906 ../ 151 1,875,000 11°7 981,811) 62 20,463, Ol 131,324) 0°8 12,740,020; 79°9 | 15,913,988 1,632,440 10°2) 3,230,609) 20°3 2,933,414) 184) 7,779,522 490! > 
1907 ... 152 1,875,000 114 964,797 5°9 36,365 02 83,854 0°5 13,264,345 80°9 16,398,518) 1,538,608) 94 3,062,316, 18°7 2,911,820) 17°2) 8,555,765 526 an i 
1908 ..; 153 1,925,000 11°9 907,274 56 26,087, O'2 138,855 0-9 12,976,988 804 16,150,106 1,349,125 84, 3,071,887, 190 3,172,818) 19°7 8,216,614) 50°8) vl 
1909... 154 2,000,000 127 876,405 55 151,253) 10> 118,821) 08 12,477,370 791 15,782,757) 1,430,655) 91, 2,951,719) 186 3,583,145| 22°7) 7,241,418 459) ronal rH 
1910 .., 156 2,000,000 124 866,795 53 246,364 15 99,945, 06 12,833,038 79°4 16,220,354 1,633,501 1071) 2,957,173 18°2 3,396,544 a0) 7,569,668 466 — " 
1911 .. 158 2,000,000 126 883,747 56 134,587 09 67,616) 04 12,586,538 790 15,853,094 895,589 5°6 3,164,915 200 3,233,142, 204 7,980,300 503 =e “ 
1912.. 161 2,000,000 111] .912,724 50 320,139 18 71,361) 0414,573,356 80°2 18,070,972)| 1,299,978 7:2 3,748,135) 20°8 3,067,256 17°0| 9,193,989 50°8| _ 76Lél tt 
1913...) 162 2,000,000 103 931,909, 48 729,784 3°7.- 240,069) 1°215,409,195 79°0 19,496,081) 1,170,499, 6-0, 4,817,782) 24°7 3,106,351) 15°9 9,218,724 473, 1,182, 65 
1914 162 2,000,000 97 945,432 46 889,972 43 137,020) 0°7 16,458,022, 79°9 20,650,456 1,231,406; 6°0, 4,009,781, 19°5 3,617,892) 176) 10,454,922 504) = # 
1915 160 1,800,000 841,217,971 5%6 401,845 19 97,893; 0517,751,946 823, 21,530,539)) 1,570,532} 73) 4,427,429 206 4,948,724) 22°9 9,726,851) 45 2) 1.147889 54 
1916... 160 1,800,000 851,594,494. 75 691,890 33 176,934) 08 16,739,330 78°7 | 21,264,104|| 1,755,536, 8°2) 3,780,048) 17°8 7,281,138) 2| 7,299,513; 344) Bt §3 
1917 158 1,800,000 811,895,883 85 955,362 43> 219,649) 1:017,219,195 77:2) 22,311,375) 2,348,179) 10°5) 2,317,049 104 6,554,556) 293) 9,688,255 a y 4 
1918 "| 159 1,900,000 66 2:535,751 88 _ 373,726, 1°3\_ 124,485 0-4 23/648,885, 821 | 28,803.278), 3,163,006 11-0) 3.272810, 114 6,708,027 2553, 14,615,168 514) _ 67S 
JOINT STOCK BANKS OF IRELAND. 
BANK OF IRELAND. 
; ESTABLISHED 1783. 
CITA Market | Prorits - one. neal Carried 
scribe i . maine , Year Net Per Cent. —Dividends—— tese 
Subscribed. Paid-up. Callable. Reserved. Value. Ended Profits. of Amount. Rate. - Forest 
£ £ £ £ £ | Dee. 31. £ Resources. £ % : 
| W91L.. 345,214 .... 157 .... 299,884 ny .... Sa oe ai 
2,769,231 5,289,200 | 1912.. 372,944 .... 1°72 . 260,769 De. eee i vos og 
i ’ He 1913.. 398,233 .... 1°79 .. 260,769 ae: : em 151a8s vo 
Stock is fully paid, but the liability of holders for debts of the Bank has not 1914.. 376,784 .... 149 . 255,577 10... 180,000 — 5,071 
been decided. Price, 191. | 1915.. 420,830 .... 155 .... 240,000 | ee : ‘see BS 
Se 1916.. 390. - SB .... 2146615 10. .... 175,000 . * iss 
Note issue, £3,738,428. | ¥917.. 423429 :... 126 1... 207693 .... 10 ...- 200,000 -» Nie 
LIABILITIES. ASSETS. 
mm 2! ' i eg 
Year |° 3! eee ss l [i Tota | r si gif 
Ended }29) |g | BI & | Deposit | ¢ | Liabili- | Cash in| ¢ | Cash at) Z| -| Dis | 6) 3 
Dee, 31.15 3) Capital) § |. Un. | 3 | a | and | © || ties or Hand | & | Call and | 8 | Invest } | counts | 5| § 
SE and | ¥ povided | : Notes. | S | Current © | Assets. || andat | 2 | Short ~ | nents. ~ | and a 5 i 
i | j * } vances. 
e| é | me) | & jAccounte,) | 5 é | é Be 
£ £ z | £ 
164 9, 5 
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Established 1862. 


(INDON AND LANGASHIRE LIFE AND GENERAL 


ASSURANCE ASSOCIATION, LIMITED. 
Head Office—-66 and 67 Cornhill, London, E.C. 


»REMIUM INCOME EXCEEDS - £590,000 





TOTAL FUNDS EXCEED - £4,600,000 
LIFE ASSURANCE OF EVERY DESCRIPTION. 


LOW RATES. SIMPLE CONDITIONS. WORLD-WIDE POLICIES. 


The following Classes of Business transacted— 


LIFE =. E* IRE. ACCIDENT. 


Burglary. Workmen’s Compensation. Domestic Servants. Third Party and Drivers’ 
Risks) Motor Car. Fidelity Guarantee. Plate Glass. Boilers. Gas and Steam 
Engines. Lifts. &c. Loss of Profits. Executor and Trustee. 


Prospectuses and every information may be had on application. 
WM. ZNEAS MACKAY, General Manager. 


UNITED KINGDOM 


Temperance and General 


PROVIDENT INSTITUTION 


VALUATION, 1916. 


All Stock Exchange Securities written down to the prices of 
December 3lst, 1915. 


£500,000 of the surplus shown retained in hand for future 
contingencies—further depreciation, higher taxation, &c. 


Head Offices - - 196, STRAND, LONDON, W.C. 2. 
H. W. HASLER, Secretary. 


THE LONDON ASSURANCE 


INCORPORATED A.D. 1720. 
E.C. 3: 


7 ROYAL EXCHANGE, 
FIRE MARINE eee? a LIFE ACCIDENT 








BURGLARY. , ae MOTOR. — PLATE GLASS. 
WORKMEN'S COMPENSATION _ Ae FIDELITY & GOVERNMENT 
PUBLIC LIABILITY. AAS BONDS, Sc. 
Se hae 


ASSETS - $7,393,667 INCOME - £3,147,482 


The Corporation has granted Fire, Life and Marine 
Insurances for nearly TWO HUNDRED _ YEARS. 


— 
BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATIONS FOR AGENCIES INVITED, 


ee Set 
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THE HIBERNIAN BANK, LIMITED. 
ESTABLISHED 1825. 
: Profits anp Divipenps. 
ee CaPitaL———— — Market Year Net Per Cent. —~ Dividends - ~ Reserves, 
att dei d- . » serv , >, |} Ended Profits. of Amount. Rate. . Carried 
Subscribed. Paid-up. Callable. Reserved. Value | Dee. 31. £ eee ¢ % > Forwari, 
£ £ £ £ £ | A91l.. 47,870 .... 103 30000 .... 6 18,000 ‘ 
1912 48.671 |... 102 30000 ||. %6 18500 °° Sa 
2,000,000 500,000 500,000 1,000,000 478,100 1913... 49,182 1:03 30,000 6 20,000 -"° 
1914 .. 48,349 092 30,000 .... 6 15,000 °7° 
Per Share. Per Share. Per Share. Per Share. Per Share. ise 7 : sala oad 3.0 ; sine : : : can aa A 
“f c { 425 i ee ’ ese0 . ieee D eiai nC 
= ” - ” a * Free of income-tax. 000... 10Rr 
nia hgh hciineraesitaee ces agheaaiaanaaiagiinieadineaitiiaa aici ———— 
LIABILITIES. ASSETS. 
ages ; 7 “| Deposit’ Total n,n died Oh en ee Cee a 
32” < J < < and © Liabili- Cashin, = = S 3 i 
Ses Capital »% Un- - Staff » Re- ~» Current # ties or Hand | | Invest- & Bills | 2 Loans 3 Buildings 5 
== and Re- Y | divided) ¥ Fund. | <= | bate. | = Ac- =~ Assets. | andat FT ments. rd Dis- ~ \and Ad-| © and ie 
serves. 3 Profits. 2 2 2 oouats, 2 , Bankers. 2 2 counted. 2 vances. 2 Sundries, : 
- £ £ £ | £ £ | £ £ £ | £ | 2a 
1890 0 500,000 22°3 17,983 08 605 O01 5,289 O2 1,716,111 766 2,239,988 432,345 192 252,925 113; 677,351) 302) 754,423 336) 12.94, 57 
1895. .| 59 500,000! 18°3 31,652 1°2 2,245 O01 7,770, O3 2,192,394 801 2,734,061 251,441 92 312,740 11°5, 882,026) 32°3) 1,065,523 38-9} 222,331 #] 
1900...) 65 590,000 16°3 23,843 O7 7,785 O02 8,890} O3 2,927,548 825 3,558,066 370,566 104 401,350 11°3 1,026,513) 28°9) 1,632,642 45-8 126.95 
1905 74 650,000 15-4 26,023. 06 18,783 O05 9,589) 02) 3,509,195 833 4,213,590 192,370 45 695,439) 16°5) 1,085,809) 25°8 2.122.642 504 117,330 28 
1906 74 642,500, 15°2 22,564 05 20,582) 05 8,252, O02 3,529,162 83° 4,223,040 210,280 49; 767,170) 181) 997,856) 236 2,104,334. 500, 143.409 M 
1907 74 655,000) 15°5 24,481 O06 22,454 06 7,085 O72 3,509,677 831 4,218,697 201,982, 4°7 767,170 182; 892,776) 21°] 2,215,871 52-7 140,898 35 
1908 74 660,000 15°6 24,826 O06 24,228 06 7,899 O2 3,502,062 830 4,219,015 312,813 74 810,062) 192) 873,927) 20°7 2,067,627 49:0, 1545865 #7 
1909 7E 677,500) 15°5 22,148 O05 26,186 06 7,548, O2 3,656,851 832 4,390,033 334,490 76 1,025,706 23:2) 819,194) 18°7 2,056,504 468 156,339 3% 
1910 7é 692,500 15°53 19,547 O4 27,185 06 7,326; O2 3,775,854 835 4,522,413 279,451, 82 1,173,380) ©26°0; 800,581) 17°7) 2,102,322 464 166,679 37 
1911 6 707,500' 15°2 20,318 O04 29,257 06 7,688 O2 3,903,886 836 4,668,649. 199,159 43 1,501,129, 279) 795,466,170 2,208,467 474 164,42 4 
1912... 80 675,000 141 18490 O04 31,411 7 7,197 02 4,061,533 846 4,793,631 223,327 4°7 1,204,746 25°71) 789,701) 164 2,434,274 509 141,583 29 
1913.. 86 695.000! 14°1 17.672 04 32,605 O07 7,218 O1, 4,165,459 84°7 4,917,954 388,573 7-9 1,237,232 25°1) 780,193) 15°9 2,349,751 478 162.905 383 
1914...) 85 710,000 135 18.021 03 A852 07 6,293 O1 4,510,609 854 5,279,775 843,005 16°0 1,275,585 241 704,826) 134, 2,291,814 454 16S Hi 
1915 87 612,500 11-7 18,754 04 344541 O07 5,872) O11 4,552,292) 871. 5,225,959 675,971 129 1,489,765, 28°4) 660,798) 126 2,218 426 ©=—s- 181.402 
1916 87 625,000 10°5 25,379 0-4 37,782 06 7,176, 0-1, 5,286,637 884 5,981,974 1,503,864 25°2 1,478,102) 24°7) 618,505) 103 2,185,084 365 1% 419 33 
1917 390 635,000; 8-4 27,587 04 39,251 05 7,820, 0-1, 6,875,297, 90 7,584,955 2,117,868, 20°0, 2,687,791) 35°) 531,974 7:0 2,106,192 27-7 141,10 14 
MUNSTER AND LEINSTER BANK, LIMITED. 
1885—Assets of Munster Bank, Limited, acquired. 
Prorits axnp Divipenps. 
——_—————-CAPITAL Market Year Net Per Cent. -—- Dividends — Reserves, Carried 
e te : Ended Profits. of Amount. Rate. &ec. Forward. 
Subscribed. Paid-up. Callable. Reserved. Value. Dec. 31. £ Resources. £ : £ £ 
1911 50,844 o79 ane ; ‘e nae yo 
' / 1912 52,503 O78 DD, » 20, . 
500,000 200,000 100,000 200,000 675,000 1913 54.071 0-74 3133 | 16 27: 29" 
1914 56,407 O72 29,533. 16 25,000 .. 4871 
Per Share. Per Share. Per Share. Per Share. Per Share. aa oaahe oa a. , - ye ". 15am 
5 1917 .. 72,095 O59 |... 24.750 .... 164 45,000 |... 18147 
&s soe él £2 oe £63 * Free of income-tax. 
ae LIABILITIES. ASSETS. 
o¢ Total Na _ we : : « 
a 5 . . 5 ge 7 Liabili- c cs o ; : é 
inded £21 yg €§ 2 ~~ | sie 228%) 2 ties Cash = Cash . S 3 s = 8 
Dec. 31. 5 ¢ Ss EI 8 one 2 ss S so 5 or inHand| 5 atCall , 5 Invest- 5 =< 5 Advances! © = 3 
z= #23! . profts| « pased| « Assets. jandwith| © \andShort | ments. | Y | 23 rT “) sl BB 
Se 2 2iA OSs! & Bankers. 3 Notice. o o y C 2 2 
£ = £ — - £ £ Pa é 1 
1890...., 48 39510 150 15,422 06 1,971,650 or) 2,356,582 210,677 90} 136,174 60 401,443 171 742,401 318 795,887 48 50,000 | 
| . | | i 
1895....| 55 376,000 119 17,809 06 2,764,060! 875) 3,157,859|| 278,826 88 292,433 92 522612 166 824,611 261\ 1,179,420 373 59957 2 
neo ....1 & 407,500 Si 22,086 O05 3,804,510 898! 4,234,105 414,326 98 675,824, 159 738,916 175 823,701, 195, 1,517,679 358 63,659 i 
1905...., 66 441,500 91 26,237 05 4,402,843 904) 4,870,580 386,148 80 464,965 95 1,166,722 239 916,706 188 1,884,292 38 51,747 os | 
1910 ....| 80 520,000 84 34,845 06 5,649,525 910) 6,204,370) $75,198, 77) 1,175,144 189 1,470,499 237 887,496 14°3! 2,145,402 46 50,631 ro 
191] ....| 82 535,000 85, 37,689 OG | 5,871,670 Ql) 6,444,359) 489,043 76 1,112,771, 173 1581,284 245 917,223, 142) 2,286,138 355 5190) ° 
1912....| 84 545,000 81 41,126 O06 | 6,119,058 91°2) 6,705,184) 469,799 7 144 (1 242 144) 2,619,197 34 ) 
1913.. 000 72 38,063 05 | 6,766,711 72 7,334,774 | 944 7 1 178 1,710,299 233 979,620 134) 2,749,069 374 71,606 0 
3506 ....1 542,500 70 41,904 05 7,208,716 92: 7,793,120 843,165, 10°8) 1,529,842) 171 1,766,968 22° 994,766 128, 2,780,181 356 we 0 
1915 ..../100 520,000 64 923, O06 7,569,544 93 8,138,467|| 1,426,948 17 399,188} 49 2,440,579 300 941,451 11 2,850,559 350 13 04 
1916 . .. ./102 000 52 27,802 05 9,058,512 945], 9,586,314|| 1,399,504, 146, 458,788 48 2,387,895 249 *2,392\842, 250) 2,865,255 298 ME OD 
1917. lll 515.900 = 42 55.897 05  11.714.416 95°3" 12,285.313!| 1.591.749, 129) 1.550.000) 126 2,242,012 18-2 *3,725,195 30°3) 3,091,838 253 84, 
* Includes Treasury Bills. 
BELFAST BANKING CO., LIMITED. 
ESTABLISHED 1827. 
ot DIVIDENDS. 
——_——CaPITaL Market ene Sa. , 
: sa : . Year Net Per Cent. Rate. Reserves, Carne 
Subscribed. Paid-up. Callable. Reserved. Value. jbnded Profits. of Amount. Pus % te. rome 
£ £ uly 31. tesources. £ d. New. 
: . 1910. 69,891 .... 102 .... 55,000 .... 120 °8 +++ 25638 + Ome : 
2,500,000... 500,000 .... 500,000 .... 1,500,000... Q11.. 69,452 - 09% 55,000 ee MD coe BM ne 
500,000 1,221,900 1912.. 69215 |". 090 55,000 “20 38 +: B5TRD oon 4 
73,141 . eee seen 5 SS ccse ove 
Ber these. ..:5: G0 £2 10s £2 10s £7 10s £ilk 1914. 75982 1222 OS 1222 88000 2. 80 812 22055 on 
‘ : cece 420 48 .... 25,000 «.-- 
Do New £10 .... £2108 .... £2108 .... £710: Bis | 196. GaT9 LOA 1. 88deS LoL tao te 202 Sogns A 
on a 1917 70 12.056 1... 44687 1. 490 18 cece ee 
ln ee ¥ em issue, — * Free of income-tax. + And bonus. 00 
if LIABILITIES. | ASSETS. 
he | * Socticeinaipaa ct ete | Total ae ————T 
wom & S| ———__—_——|} ,70sa" SE UEEEEEnET TEETER s 
st > So 3 a | = Bi 3 | 2 2 Liabili- 3 ; os 3 ¢\ 3 
MESES es = = | Bills | € | sie 23/| @|| tis [ss £2 is] 6.8) & . 
MiB 5) Capit | S | aniiea! © | notes.) © loitte.| 8 | 8) 82851 8) or |eoSs| § | tre | 8) 825) S| Tne 8 
zm an be Ivided; |, | Notes.| % |Collec-| © | aie | Assets. @ES5 | ments. | Sé> be 
Reserves.| 2 Profits.) 5 2 | tion. | 3 | siz 5 is (22 Bs ts iS$i2e6| 2 | h 
oe m ee | oY po" “| Be [~ae Bla | |}a}; A <<; &| hl 
Delsi dialed © 1. Feral aokeal etlved satrelsed ataul od agli 
beam” 20). je 554,260) 14° 1,117,786 28:3, 2,221,815, 56" 4s 
(08 511,654, 10°9, ad * 804,478,172) 790,679 170) 3,011,151 6 ne | 1 
10 5234s 97) 7° | 7! 1,157,573 21-4) 3,433,371, 63 1 
| OS 479,492) 82) 37,507) 14°2, 1;255,466 21°5| 3,666,035) 63 er 13 
| OF 499,449) 84) 35,672) *B 1,330,192 223, 3,853,158 1 Tey) 
| oe: 520586) SO; 40,795) 5) 1,497,118 234 620 ist 1 
06 491/098) 75) 33.767, 05 1,530,405 23-4) Co 308 | 
O8 495,792) 75) 39,945 1 64 yn 
O6 543,104) 80, 35,921 67° nae 0 
O6 560,166 77) 29,766) 04 le TH 0 
| 04 565,702) 74) 38,756. 63, TSB | oy 
06 631,257, 78 35,4021 04 Oe | 8 
06 656,288) 7-9| 27,603 0 STL SB | oF 
O4 986,368) 11 51,417, 04 14.656 o 
0°2 1,378,990) 126) 427,331) 3 44 
0-4 1.664.591) 13°7 228'273) 1 51 ad 
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CONTINUOUS SAVING 


An Attractive Method of Securing 


National War Bons 


The DISTINCTIVE FEATURE 
of the scheme is the LOW initial 
premium, which, except at advanced 
ages, is only £3 for each £100 
Bond. Thus the initial premium 
for a £1,000 Bond is only £30. 


Apply for full particulars to the General Manager, 


CLERICAL, MEDICAL AND GENERAL 


LIFE ASSURANCE SOCIETY, 
15, St. James’s Square, S.W.1, London. 


Telephone: Regent 1135 (3 lines). 





re EQUITABLE | 


TRUST COMPANY 


OF NEW YORK. 





Head Office: 
37, WALL STREET, NEW YORK. 


ALVIN W. KRECH, President. 


New York Branches: 
222, BROADWAY. 618, FIFTH AVENUE. 


Paris Branch: 
23, RUE DE LA PAIX, 


Capital & Surplus $16,500,000 


(3,459,119 9s. 11d.) 


The Company isa Member of the Federal Reserve 
System. 


AES 


7g London Branch has recently Removed 


more commodious and convenient! 
situated Offices at : 


3, KING WILLIAM STREET, E.C.4: 


This peanats has been appointed Deposi- 
or the United States Government. 





THE ECONOMIST. 


NATIT 








| 831 








a; ee 
{en 
a ee 
2) 
BEE 
ie 
= Fy 
“4 oat 
eo) 


ASSURANCE 


COMPANY, LIMITED. 


All classes of INSURANCE, 
including LIFE, FIRE, 
MARINE, ACCIDENT, 
PROPERTY INVESTMENT, 
WAR RISKS, EMPLOYERS’ 
LIABILITY, etc. at very 


favourable rates. 


Prospectus on application. 
ee 


ASSETS Exceed £1,500,000. 


Managing Director: J. FRANCIS, J.P., F.S.S. | 





Head Offices : 
NATIONAL HOUSE, NEWGATE ST., LONDON, E.C.1 
AGENTS required in all Districts. 


Special terms offered, 


ASSETS exceed £16,000,000. 
CLAIMS PAID over £89,000,000. 


FIRE. LIFE. 
ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 
Burglary, Fidelity Guarantee, Motor Car, 
Plate Glass, Personal Accident, Workmen's 
Compensation, Sickness, Live Stock, Loss of 

Profits, ete. 





LONDON: 
Chief Office—1, Cornhill. 


HEAD OFFICE: 
1, Dale St., LIVERPOOL. 


Offices in all the Chief Commercial Centres. 
— ae 
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THE NATIONAL BANK, LIMITED. 
ESTABLISHED 1835. 
CAPITAL Market | Prorits axp Divipenps. 
Subscribed. Paid-up. Callable. Reserved. Value. Year Net Per Cent. —Dividends-— 
£ | Ended Profits. of Amount. Rate, a Carried 
£ £ £ £ Dec. 31. £ Resources. £ % £ Forward 
.  lS.hl( kr a i oo 
1,500,000 a senaee ame ae 2,267,500 | 1912 |: 193.932 bis 222) 341950 22.) 10°.) Some = 
Per Share. Per Share. Per Share. Per Share. Per Share. oat a ae a owe aaa Bees 7 vee+ 50,000 ..., 209) 
5 1915 .. 258,957 121 .... 130001 °°": 10 77 Sait aes 
ae £15} 2 ce eevee ees : 
Se ore — 1916 |) 183,885 O81 °::. 116250 ©... 10...” moon: Be 
Authorised note issue, £852,269 | 917 .. 224,988 O84 .... 12500 .... 10. 110,000 ...| Bsi7 
ee 7h —— ; . 7 ee : 7 = el 
LIABILITIES. ASSETS. 
ween le tO nies ~) Total i, Oe ON te - 
ge” (5 5} < i i< = Deposit' = Liabili- Cashin| ¢ | Cashat| = S| Dis s Seat, 
>» &S GE! Capital | 2 2  Accept-| 2 = and ~ ties or Hand | = (Calland 3% | Invest- 2 counts | 3 fts~ 8 
=A =° and Re- = | Notes. S ances. | > Rebate. [ Current) [ Assets. andat | [ | Short | 5 | ments. | 5 | and Ad-| ¥ S225 3 
& | serves. | 2 | 2 | > 2 Ac- 2 | Bank. | © | Notice. | 3 | 2 | vane = Seat ‘ 
tt nindipimag ee eke ee Eek Eee rr eS fe Le = = Bede! 
£ z —) a es ae £ £ 7 a ae £ £ Oo —— 
1890... 104, 1,753,438 12°9 1,418,243 104 274,400 2:0) 14,124 01 10,058,151 73°99 13,611,654) 1,834,836 13°5 1,835,926, 135 1,891,626 139 7,467,792 549 581,474 44 
1895... 104 1,790,522 13:0 1,147,505 84 313,100 23 12,554, 0°1 10,354,437 754 13,698,205), 1,750,446) 12°8) 1,949,052) 14°2) 1,670,855 122 7,708,762 563, 619099 Ps 
1900 110, 1,945,000 13:2 1,206,161) 82 156,642 11, 12,166 01 11,252,725 766 14,690.623) 1,691,189 11°5 2,590,376, 176; 1,510,444 10°3 8,417,100 57:3 481514 33 
1905 .. 127 2,020,000 133 1,039,345 68 141,900 10 11,652 0°] 11,869,897 78-2) 15,194,354 1,582,845 10°4) 2,004,373 13°1 1,630,053 10°7 9,550,684 628 446,39 
1910 134 2,080,000 12°3 1,255,023 74 105,908 06 10,025 01 13,371,271 788) 16,926,968 2,050,284) 12°] 2,506,766 14°8, 2,448,285 14°5 9,518,249 56-2 4336 4 
1911... 134 2,110,000 12°3 1,187,042 69 202,448 12 9,626 01 13,573,888 79°71 | 17,186,132 2,009,051/ 11°7) 2,616,966. 15°3) 2,406,739 14°0 9,655,579 562 4971697 
1912 ..| 136 1,900,000 11°1 1,206,957) 70 194,764 11 9,924 01 13,689,729 80°7 | 17,120,183 2,036,129 11°9, 2,427,914 14-2) 2,520,451 13°, 9,849,701 57°5) 485.988 ti 
1913...) 143 1,900,000 10°5 1,344,039 74 197,528 11 9,852 01 14,445,741 80°6 | 18,063,274 2,244,882) 124 3,147,883 17°4) 2,360,769 13:1 9.822513 544 487277 » 
1914... 151) 1,925,000 99 1,887,335 97 304,233 16, 9,870 01 15,283,930 784) 19,537,875, 2,924,862) 15°0' 2,997,505 15°4) 2,671,422 15°7 10,345,259 528, 600,827 31 
1915 .. 155 2,030,000 95 2,306,267 108  175,00C, 08! 8,160, .. 16,718,543 78°2 | 21,384,277, 3,201,281) 15°0 2,947,063 13°8) 4,627,640 21610129118 474 47915 » 
1916 -. 156 2,115,000 93 2,724,009 120 225,000 1:0 ‘ . 17,421,130 77-0} 22,607,517 3,854,296) 17°0 4,377,341 193) 4,580,801 20°2 9,268,147 41-2 526932 2} 
1917... 183, 2,220,000 83 2,778,116 104 452,497 1°7 ._ (21,333,322 79°6 | 26,913,802) 4,469,544) 166, 6,588,750 24-4) 4,548,993 16910,550.59 393 55919 4 


| 
| 


NORTHERN BANKING COMPANY, LIMITED. 


ESTABLISHED 1824. 


1888—Absorbed Ball and Co., Dublin. 








oa CAPITAL —_——— 
Subscribed. Paid-up. Callable. Reserved. 
£ £ £ £ 
2,500,000 .... 500,000 .... 500,000 .... 1,500,000 .... 
"-” Sete ee 6.0 2 4 ce Oe ss 
"Stem 4.0 3... ~a» ore 


Since the date of the last balance-sheet the shares have been div 
£10 shares: £2 paid, £2 callable, and £6 reserved. 


Authorised note issue, £243,440. 








LIABILITIES. 
i — 
Year 5} 2 iSesbl 2 < 
Ended = &/ Capital 2 cs =} 2 2 | Staff 

Aug. 31.55) and ~ SESE) | Notes. ~ | Funds. 

Z~™ Reserves.| 5 ExOocl 2S 5 

| £ £ | £ | 
1895. . 51 690,000' 152, 16,726 03 | 512,387) 11°3) 21,960 
1900. . 53 800,000' 160, 25,040 05; 570,501) 114 32,970 
1905... 55 800,000; 14°7, 27,000 05) 500,178 oh 48,631 
1906... .} 57 800,000! 143) 21,882 03) 548,108 a8 51,153 
1907....| 57 800,000} 13°7| 15,969 03 572,790, 98 53,235 
1908. . 58 800,000, 133; 18,101 03 525,93 8? 55,334 
1909... 59 800,000, 130 23,639 0-4 552,112) 90, 57,701 
1910....} 59 805,000 12°7) 28,392 04); 624,994 99) 59,575 
1911... .} 60 805,000, 122) 18,381 03 621,279 94 62,413 
1912....| 62 820,000, 120; 15,732 02)| 634,501) 93 64,295 
1913. ...| 62 840,000} 11°4; 14,052, 02) 737,023) 101; 65,99% 
1914....} 62 860,000; 114) 17,763 02 828,394, 10°9} 70,206 
1915....| 62 885,000, 106, 20,106 02 | 926,826) 11:1) 71,808 
1916....| 62 915,000 1071) 20,268 02 | 1,258,942) 13°7/ 73,585 
1917....1 73 945,000 9-4 23.935 02/ 1,355,851 136, 75,453 





PROVINCIAL B 


ESTABLISHED 1st August, 1825. 
ce CAPITAL 





Market | Prorits = Soapene. , a sod 

Subscribed. Paid-up. vallable, eserved. value. Year Net Per Cent. -——Dividends—— teserves, 

7 up Callable Reserved Value | Ended Profits. of Amount. Rate. &e. a 

: & £ t Dec.31. & Resources. £ % ; - 148 

Old 4,000,000 500,000 1,500,000 2,000,000 920,000 = : —_ anne :S cose WEIR ace 1 oeee OD eves 1a 

New 80,000 40,000 2... Nil, 40,000 79,500 | 1913.. 106141 .... 1°37 65962... 12 42,000 oo dg 

Per Share. Per Share. Per Share. Per Share. Per Share. i915., 112'580 laa 120 sose 58,500 cade 63,000 woes a 

Old = £100 £12 10s £37108 .... £50 £23 a Mears osee = sees en te = aye <r 1398 
New £20 pene ee? wees Nil. £10 | oe — one . : 


LIABILITIES, 


Deposit 

|; and 

| Current 
2 Accounts. 


Number of 


57 
‘| 61 
70 
74 
‘| 84 
| 85 
‘| 82 
| 85 
| 84 
| 84 
| 85 
| 88 
-| 90 
| 90 
| 90 
“209 


BLIILAISLESLLBF_| Per Cont 








Market Prorits AND DIVIDENDS. 

: -—— Dividends—— 

Value. Year Net Per Cent. Rate. Reserves, Carried 
£ Ended Profits. of Amount. % Ke, Forward. 
Aug. 31. £ Resources. £ a! Side! he £ é 

929,400 1911... 62,920 .... ..-. S190....%3 % . 21,931 .... 18381 
£22 1912.. 65,108 .... 095 .... 51,000 .*13 % .... 16757 .... me 
BES... TeeS cove BB... BD... HS T .. 21,253 .... 14083 

£108 1914... 75,388 .... 100.... 51,000.... 12 6 .... 20,678 ..., 11%5 
idea into 1915.. 78,342 .... O94.... 49,701 .... 13. 64 26,299 .... 20,106 
oe... Eee .. £8. fe. & & 31,230 .... 20,268 

Bee. WEED cces GES vene GED «ss. 64 36,318 .... BSS 

* Free of income-tax. 
ASSETS. 

E Total ‘. ° ; sis 
<= | Deposit, =. Liabili- . Cash in “= . = ¢ |s 
» and » ties or Hand =  Invest- ~ Dis ts 2 z é 
~ | Current ~s Assets. and at ~ | ments. rd an i te 
S Accounts = Bankers. S © Advance 2 E Z 

£ £ £ £ gg s | 
O5 3,298,911 72°7| 4,539,984) 802,853 177 — 969,931) 21-3 2,652,200 584) 125000 : 
07 3,573,533! 714, 5,002,044 823,212 164 1,086,685) 21-7) 2,997,147, 600, 95,000 1 
09 4,069,228, 747, 5,445,037' 846,784 15°) 1,296,730) 23°8, 3,191,523 586, 1000 ., 
09 | 4,195,765, 74°7| 5,616,908 916,546 16:3) 1,423,493) 25°3) 5,168,869 564 108,000 ” 
09 | 4,400,253 75:3 5,842,247) 751,044 128 1,535,973) 263 3,444,250 589 111,000 4 
09 4,616,531; 76°7 6,015,902 902,794 15°0 1,591,243) 26°5; 3,415,865 56°7| 108,000 i" 
09 | 4,700,724) 766 6,134,176) _ 871,199 14°2 1,741,512) 28:4) 3,417,665, 557) 10M 0 
09 4,834,552 761 6,352,463) 1,021,963 1671 1,750,186, 276 3,477,514 547) 103,000 i 
09 | 5,053,697 77:0 6,560,770 994,475 15°2) 1,951,615) 297) 3,511,680 535, 103,000 i 
09 , 5,320,180) 776 6,854,708) 1,061,799 15°5, 2,053,972, 300 3,629,957 529 109,000 5 
09 | 5,687,238) 774 7,344.308) 1,233,891 168 2,047,968 279) 3,949,449, 558 113,000 15 
09 | 5,811,803; 766) 7,588,166 1,666,413 220, 2,036,586 268 3,770,167 497) Od iN 
O9 | 6,418,633) 772) 8,322,373, 1,451,627 172 5,421,139 411) 3,354,607 Ws 13000 13 
08 | 6,875,169) 75°2| 9,142,954) 1.847,653 20°2) 4,083,573! _44°7, 5,096 738 358) : 200 1 
O07 | 7,610,176) 76°1) 10,010,415) 2,386,099 238) 3,258,326! 326 4,255,990 425) Len * 





| 
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ANK OF IRELAND, LIMITED. 


Registered under Limited Liability Acts, roth July, 1882. 





* Free of income-tax. 


ie Total eatin 
| , || Liabili- | a ot . | 
} i 7 i i ; j 
H | | Call and | 5 Discounts 
Short 
Notice. 
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BANCO 
DE BARCELONA. 


Established 1844. 


—_— 





CAPITAL - Pesetas 25,000,000. 


HEAD OFFICE: BARCELONA. 
31, Rambla de Santa Monica. 


Telegraphic Address: BARCINO. 


BRANCH OFFICE: 3, Paseo de Gracia. 


Telegraphic Address: BARCIBANCO. 


Current Accounts—Loans— Deposiis— 


Buyinc AND SELLING OF STocK AND Every 


DescriprioN OF BANKING OPERATIONS. 


CORRESPONDENTS THROUGHOUT THE WORLD. 


Strong Rooms with Compartments to Let. 








PITMANS tonoox: ec" 


INDUSTRY AND FINANCE, 


War Expedients and Reconstruction. 





Edited andwith a Preface by ADAM W. KIRKALDY, M.A.. B. Litt., 
M. Com., Professor of Finance in the U niversity of Birmingham, 

: This v lume is a continuation of ‘‘ Labour, Finance and the War,’ 

issued in 1916. It appears under the authority of the British Association, 

and those who take an interest in matters relating to the social welfare 

of the nation will find it invaluable. 


In demy 8vo, 380 pp., 4/6 net. 





Excess Profits Duty. 


Tax Practice. 


(Including Excess Mineral Rights) 
and Levies under the Munitions SECOND EDITION. 
of War Acts. Including a Dictionary of In- 
Tuiro Eprri Trea t come Tax and specimen returns 
om ‘10N, REVISED AND showing the effects of recent enact- 
ENLARGED, ments down to the Finance Act, 
In demy 8vo. cloth pils 1917, and decisions in the Courts. 
Y Svo, cloth gilt, 262 pp., In demy Bv0, cloth silt, 468 pr, 


10/6 net. 12/6 net. 
Both Books by 


W. E. SNELLING, 


DEPRECIATION AND WASTING ASSETS, 
And their treatment in Computing Annual 
Profit and Loss. 


By P. D. LEAKE, Fellow of the Institute of Charte:ed Accountants in 
England and Wales, etc. 


toner attention is directed to a chapter on Depreciation and 
ed Establishments under the Munitions of War Acts. 


In demy 8vo, cloth, 257 pp-, 10/6 net, 
Eastern Exchange, Currency and Finance. 


By W. F. SPA LDING, Certificated Associate, Institute of Bankers. 


The book di 
Set: Scusses the monetary systems of India, Persia, the Straits 
lements, Japan, China, and the small regions of the East. 


In demy 8vo, cloth, 375 pp., illustrated, 10/6 net. 





-OF ALL BOOKSELLERS. 





Income Tax and Super 
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The IMPERIAL IAL 
BANK OF PERSIA 


25 Abchurch Lane, London, E.C.4. 
Incorporated by Royal Charter, 1889. 





Capital, fully paid up - . - £650,000 
Reserve - . - . : - £190,000 
Reserve Liability of Proprietors - £1,000,000 


e——Coo—]=={={=q{=E=Ez7"—wEz{=—~_—r>——_—_—_—_—_—_—> 


Bankers . 
Messrs. Glyn, Mills, Currie & Co. 
London County Westminster and Parrs Bank, Limited. | 


OFFICES AND AGENCIES: 


Ahwaz, Birjand, Bushire, Busreh, Hamadan 
Ispahan, Kazvin, Kerman, Kermanshah, Meshed, 
Mohammerah, Nasratabad (Seistan), Resht, Shiraz, 
Sultanabad, Tabriz, Teheran (Chief Office), Yezd. 


This Bank is prepared to transact Banking Business of 
every description in and connected with Persia and 
Mesopotamia; and in London grants Drafts, Telegraphic 
Transfers and Letters of Credit, and negotiates and collects | 


ae on Persia and the Near East. 





STTBBURY SURY HOUSE 


Entrance from 
LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 


and WEST STREET. 


HALLS for PUBLIC MEETINGS can be Hired upon the 


following terms :— 


GREAT HALL.. Lower Ground Floor .. Holds 600 .. 26 5 0 
HALL 77.. .. Lower Ground Floor .. Holds 200 .. £212 6 
HALL 20 .. .. Lower Ground Floor .. Holds120 .. 21 11 6 
HALL & .. .. Lower Ground Floor .. Holds100 .. #1 11 6 


Each Hall is provided with Committee Room without extra 
Charge. 


The Committee Rooms, when available, can be engaged separately 


for Private Meetings at a charge of £1 1s., and for Arbitratiens at 
_ a charge to be arranged. 


Three hours allowed for Meetings. 


Apply at the Comptroller’s Office, Room 226. 
Telephone 2221 P.O. Central. 


SALISBURY HOUSE ESTATE, ‘LIMITED, 


N. E. MUNNS, F.C.A., 


SALISBURY HOUSE, Secretary. 


FINSBURY CIRCUS, 
LONDON, E.C.2. 
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— a * rr 
ROYAL BANK OF IRELAND. 
ESTABLISHED 1836. 
os : PROFITS AND DivipENDs. 
CAPITAL arket. rear Net Per Cent. — Dividends —— Reserves , 
s . 7 7 Ended Profits. of Amount. Rate, ; i Carrie 
Subscribed. Paid-up. Callable. Reserved. Value, Aug.3l. £ Resources. £ % £ Formal, 
+ Ce sacs ee whee SY Gece EE cae. & 
£ & f & £ 19.. 30057 1... 147 2... HOH cl Boe ro 
1,500,000 .... 300,000 .... 300,000 .... 900000 .... 412; 1912.. 37,149 .... 150 .... 29,662 .... 10h.... 7500 2°" 
-_ - 1913.. 39201 1.2. 188 12. 28980 LL lee lon oo" To 
1914.. 38,038... 147... 28188... 10 6.2) 10000 77" aga 
Per Share. Per Share. Per Share. Per Share. Per Share. 1915.. 42,187 .... 155 .... 26,750 .... 10 .. 15,000... 13,443 
Si. Tn secs HD sect SD” sees Ps 14,000 : 13.64 
— dl al eg £133 1917.. 28,686 .... 108 . 22500 .... 10 . 11,000 °°" 
* Free of income-tax. - $50 
i ‘ “ a ‘ aa ja ae siiaiidaianenilainl . nahi 
LIABILITIES, ASSETS. 
tr Ss ; t Total ~t : ; = ; a 
es. (30 e = = = 8, =£ | Deposit) = Liabili- S25) ¢ < $id “ 2 
> == =§ Capital 2 Un- 2 Staff YS BTS oj & and < tiesor «=a .¢| * Invest-| % =<é = Ad @ 5 
m<eisk and ~ | divided | > | Fund. | 5 '2325) © | Current = Assets. 35<~' > | ments.| <= ze . | vances,’ © ises.| ¥ 
5 Z™ Reserves.| 5 Profits. | 5 £ 5 5%! S \Accounts.| ¢ of ges 2 z = B remtani 5 
i £ £ £ an £ oe £ — “tT 1 
4 1890 7 500,000 21°6 34,165 15 11,707) 05 17,738 O8 1,754,659 756 2,318,269 187,371 80 766,977 331 602,066 260 730,264 3155 3591 1 
i 18% . 7 500,000 20°4 31,725, 13 16,162; OF 12,820 O05 1,898,264 771 2,548,971 328,151 13°3 1,080,267 44-0, 310,749 126 711,299 290 256 1 . 
yi 1900 . 7 500,000 19°8 40,776 16) 22,539' O09 3,264 12 1,938,143 765 2,531,722 201,536 801,052,178 416 289,101 114 965,115 38] 23,793 09 . 
, 1905 ../ 10 500,000 20°5 33,742) 14 . 12 9,465 O4 1,869,156 765 2,441,229 149,238 61 902,615 370 250,432 102 1,118,944 459 20,000 og 
4 1906 ..| 10 500,000 19°8 3115; 13) 29,320) 12 10,272 O4 1,956,275 773 2,529,982 216,868 86 902,615 35°7 227,697 90 1,162,802 459 20,000 08 
1907 ..| 10 500,000 20°6 35,313; 15 30,647) 12 10,651 O04 1,860,051 763 2,436,662 195,902 81 892,615 368 205,366 85 1,122,780 458 20,000 08 
1908 ..' 10 500,000, 21°3 A717, 15) «31,854 14 8,656 O04 1,774,017 754 2,349,244 213,844 91 892,615 380 206,731 88 1,015,417 432 20,637 09 
1909...) 11 500,000 21°5 33,935 15 32,500) 14 14,986 06 1,743,347 750 2,324,568 198,285 85 892,615 384 188,212 81 1,024,819 44] 20637 09 
a 1910 ..} ll 500,000 21°2 32,555, 14 31,843) 14 10,028 O4 1,781,988 756 2,356,414 185,793 79 892,615 379 201,943 85 1,055,426 449 20637 08 
: 191] ..} ll 500,000 20°3 33,775| 14 31,536) 12 6,787 O3 1,898,446 768 2,470,544 206,757 84 892,615 361 192,937 78 1,157,598 469 20,637 O8 
1912 ..; ll 505,000 20°4 34,849, 14 29,597) 12 13,964 O06 1,902,018 764 2,485,428 179,525 72 892,615 360 201,715 81 1,180,606 475 7 12 
1913.., ll 511,000 20-0 38,301, 15; 29,024 ll 3,582 O1 1,972,768 773 2,554,675 131,066 5°71 888,555 3446 189,001 74 1,315.08 517 3567 12 
1914 ..} 12 531,000 20°4 37,089, 14 27,861) 11 4,854 O02 1,993,668 773 2,584,472 202,833 79 878,555 40 180,022 70 1,292.09 499 W967 12 
1915...) 12 531,000 196 41,713, 15 25,151) 09 5,305 O2 2,111,600 778 2,714,769 131,185 481,116,919 410 197,266 72 1,238,452 459 DST Yh 
. te 1916 12 400,000 15°5 38,601 15, 23,794; 09 9,048 O4 2,104,003 817 2,575,446 263,974 102 995,047 385 140,030 54 1,147,428 447 DS 2 
ali tas) 1917...) 12) 412,500,155 33,100 1:2 22611) O8 6,062 O2 2,190,398 823 2,664,671 319.912 120 845,544 31-7 128.442 48 1,338,775 503 200 
ULSTER BANK, LIMITED. 
ESTABLISHED 1836. 
: Affiliated with London County and Westminster Bank, Limited, in October, 1917. 
ge te Ba ~~ —— CaP ITAL Market PRoFITS - ae, 
er. tat Ee ‘inal . . , Year Net Per Cent. ——Dividends—, Reserves, Carried 
; ubscribed. Paid-up. Callable. Reserved. Value. Ended Profits. of Amount. Rate. he Forward. 
£ z £ £ £ Aug. 31. £ Ressunees. walton ~ £ ate 
Benes BED ose BE pene ; ‘nna nave RD deen 
3,000,000 eeee 500,000 eee 500,000 e*e*e 2,000,000 e+e 2,550,000 1912.. 116,641 cee 110 a 100,000 —, *20 2% mM ae 2107 
BUGS... BRAES neces BED cece irae pace = cove BOD sooo 
er S . Per S » er Share. ~ " s » aes... BERD ...-. OH .«-s- , ies ; $3560 .... | 
oa Per Share Per Share Per Share Per Share Per a 1915. 130486 |... O95 |... 95589 |... 212 .... 35000 |... 154% | 
en} £15 .... £2108 .... £2108 .... £10 cece £124; 1916.. 134,083 .... O87 .... 84891 .... 2g .... 41.600 + | 
i: i 1917.. 297221 .... OFF .... WB .... MS.... KOO .... 
eke Authorised note issue, £311,079. * Free of income-tax. 
; LIABILITIES. ASSETS. 
= ext Year iz g Pe os ee = ee a 7 Total : | Dis 2» ig 
ope Ended | 2= = = = = Deposit ¢ | Liabili- Cashin ¢ = count, = § |# 
Aug. 31/6 ¢| Capital | § | Un- 2 © Billsfor| » and = ties or Hand 2 | Invest © Advances 3 = is 
FS ce and T ldivided| ¥ Notes. >. Collec- 7 | Current | [| Assets. and at > | ments. and ~ . it 
ij4 Reserves.| © Profits.) 9S 2 tion. © Accounts.| © Bankers. 2 2 ee = i é 
=a ses oe ; _ oe = 7 ba i | — oo — _ ans. — ts ae 
, £ z Ber eer £ ro é £ oa Sill oe) pele 
1890 ..| 56 | 1,000,000 166 14,378 02) 672,025) 112 62,907 10 | 4,251,850 710 6,001,160 694,240 116, 1,238,654) 206, 4,018,130 670 501% Of 
| j | 
e 1895 ..' 61 | 1,000,000 141 19,010 03 | 699,367) 10°0 66,614 10 | 5,229,294 746 7,014,285 1,236,132 176) 1,511,716 21° 4,214,309 601 52.128 06 
1900 ..| 63 1,200,000 152 5,065 0-4 860,100) 11-0 59,094 07 | 5,748,186 727 7,897,445 1,222,928 15°3, 1,767,070 223; 4,877,447 620 30000 03 
1905 ..| 70 | 1,200,000 134 18,489 02) 825,537) 92 85,669 1:0 | 6,832,159 762 8,962,496) 1,276,439 143) 2,070,660 23:1) 5,614,755! 626 Nil. |. 
1906 ..| 70, 1,200,000 129 22,141 02 898,430, 97 102,222 11 | 7,049,805 761) 9,272,598), 1,312,228 14-2) 2,138,439 23 5,821,951, 628 Nil. " 
1907 ..| 70 | 1,200,000 123 10,498 01 922,200 94 106,498 11 | 7,510,882 771 9,750,078 1,346,460 138) 2,265,903) 232) 6,137,715 650 Nil. | - 
1908 ..| 72 1,200,000 120 21,737| 02 863,012) 86 95,649 09 | 7,737,408 77°53, 9,917,806 1,530,972 15°3 472) 25°5) 5,835,362 582 Nil 
1909 ..| 72 | 1,200,000 118 32,031 03 89 82,650 O08 | 7,945,733 78°2 10,164,614) 1,466,111 14:3) 2,757,982 271) 5,940,521 586 Nil |. 
1910 ../ 73 | 1,200,000 11-3 37,091, 04 | 1,042,394) 98 135,995 1:3 | 8182556 77-2) 10,598,036, 1,617,327 15°3| 2,797,132 264) 6,183,577, 583, Nil |. 
1911 ..| 75 | 1,200,000} 109 37,566 03) 1,025,661; 94 149,471 14 8,567,213, 780, 10,979,911, 1,633,184 14°99) 2,853,742 26 6,492,985 591, Nil. t 
aes ‘ 1912 ..; 75 | 1,200,000 105 21,207 02 054,895; 92 154,002 14 787) 11,402,391 1 13%6| 2,879,017, 25°3) 6,967,566 611 Nil. 
+. tee 1913 ..| 76 1,200,000) 99 26,150 02) 1,221,042) 101 150,137 12) 9,533,961 786) 12,131,290, 1,919,257 158) 238) 7,319,499 604 = 
1 1914 ..| 78 1,200,000 95 15,541 01) 1,306,488) 103, 141,635 11 | 9,829,187 790) 12,612,853) 2,563,904 20°3) | 22-8) 7,165,057 569 = | 
1915 ..| 79 | 1,200,000 88 15,436 O1 | 1,709,803} 125 148,583 1-0 | 10,553,480 776 13,627,302) 2,758,126 201) 4,897,599 360, 5,971,577 439 = 
1916 .., 80 | 1,200,000 78 23,028) 02 | 2,417,187) 15°7 194,858 1°3 | 11,544,114 75:0), 15,379,187) 3,706,924) 24-1! 6,484,752) 423) 5,187,511 336 tL io 
1917 ..| 83 | 1,200,000, 70 02 | 2,883,851) 166 175,421, 1-0 | 12,877,151 752) 17,172,965 4,173,029|_ 24°3|_ 6,524,383 3801 6,475,555 _ 377 BM 









BANK, 


LIMITED. 


ANGLO-SOUTH AMERICAN 


Capital and Reserves, £6,338,794. 


MANCHESTER AGENCY: 


WILLIAMS DEACON’S BANK, LTD. 


Foreign Exchange Shipping Agency Branch— 
YORK STREET, MOSLEY STREET (P.O. Box 356), 


Where cur own Representatives are in daily attendance for the greater 
convenience of Manufacturers and Shippers. 


HEAD OFFICE: Old Broad Street, London, E.C.2- 


NEW YORK OFFICE: 60, WALL STREET, 
N ARGENTINA, CHILE, URUGUAY, FRANCE, & SPAIN. 
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eae _ Wambo. 


Banco Italiano del Uruguay 
MONTEVIDEO (Uruguay) 















Established 1887 Manager, ALEXANDRE TALICE 
Capital authorised - “ - $5,000,000 
Capital subscribed and paid- “up . a ‘ $3,000,000 
Reserve Fund - - $1,033,750) «¢ 

Provision Fund - ‘ ; $150,000) $1,183,750 


















Head Office - - - - Montevideo, Cerrito Street, 428 
Branches - - PAYSANDU and MERCEDES 
Agents in all the principal Cities and Towns in Uruguay 

Leadon. aaoeee N. M. Rothschiid and Sons; Baring Brothers “0 Company, sane Crédit Lyonnais 


mpte de Paris; london County and Westminster Bank, | Corporation ; x Ruffer and Sons; 


-3 Swi an 
mee Italiano; Banca Commerciale Italiana ; London City “and M id! a Bank; The E bl f 
New York; The G uaranty Trust Company of New York. ” _ Se 


Comptoir National 








THE LONDON CITY & MIDLAND 
BANK LIMITED. 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C.2. 


Telegraphic Address: ‘‘CIM:DHO STOCK LONDON.”’ - - Telephone: 2481 LONDON WALL. 















OVERSEAS BRANCH: 65 & 66, OLD BROAD ST., LONDON, E.C.2. 


Subscribed Capital ss £24,920,2352 
Paid-up Capital ae 5,191,715 
Reserve Fund - . - 4,345,241 


(2nd May, 1918,) 
Deposits » - «=  .  £230,030,585 


Cash in hand and Balances at 
Bank of England es 75,012,029 


Money at Call and Short Notice 8,280,522 
Bills of ae eo 25,505,525 


Over 1,000 Offices in the United Kingdom. 


This Bank will collect for its Customers 
free of commission, cheques on the 
Belfast Banking Company Limited. 
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Banking ] 
Number. 


836 { _— 


LONDON 
(1) COLONIAL BANKS. | 


AFRICAN BANKS. 


AFRICAN BANKING CORPORATION, LIMITED. 


The report presented at the meeting, beld on January 
24th states that the profit and loss account for the year 
ended September 30th last shows a gross profit of 4 303,780, 
including £28,843 brought forward from last account. After 
deducting current charges and rebate, the interim dividend at 
the rate of 7 per cent. per annum paid on July 2, 1917, for the 
six months to March 31st last, placing £30,000 to reserve, 
carrying £3,500 to staff guarantee and savings fund, and 
allowing {1,563 for depreciation of furniture. there remains 
the sum of /52,740, whichthe directors propose to apply as 
follows: dividend at the rate of 8 per cent. per annum for the 
half-year ended September 30, 1917, payable January 25, 1918, 
subject to deduction of income-tax (making 7} per cent. 
dividend for the year), £24,000; balance to be carried forward 
£28,740—£52,740. 
— BALANCE-SHEET—September 30, 1917. 


LIABILITIES. z 
Capital issued, 120,000 shares 
of £10 each, on which £5 


ASSETs. z 
Coin, bullion, and notes, 
£1,077,692; cash at bankers 


has been called up ........ 600,000 and at call and short notice, 
ON SS ie 250,000  — eee 1,730,073 
Note circulation ............ 332,357 British Government 5 per 


Current accounts and deposits 6,722,173 cent. War Loan, Indian and 





SE DI aces skbehbeense 258,581 Colenial Government se. 
Acceptances and _  endorse- curities and other invest- 
PO.  nccatnsvncnaaaswetid © 176,353 ments (including securities 
Rebate on bills ............ - 22,922 deposited with the Govern 
Balance of profit and loss ac- ment of the Union of South 
DD. steernsecabiwensanee 52,740 Africa against Cape note 
issue), valued at Stock 
Exchange qnotations at 
this date, £761,002; other 
securities, £25,311.......... 784,313 
Bills of exchange purchased.. 2,069,617 
Bills discounted, loans, and 
SIE on huis neue Gad 3,449,186 
Liability of customers for 
acceptances and endorse- 
i hiss setback aed 176,353 
Bank premises at cost, furni- 
ture, and stamps .......... 205,384 
8,414,926 8,414,926 
Prorit anDd Loss Account. 
Dr. £ Cr. £ 
Charges at head office and Balance of undivided profit, 
branches, including direc- September 30, 1916.......... 28,843 
tors’ remuneration, rent, Gross profit for the year 
taxes, salaries, and all other ended September 30, 1917, 
BEPONSOS  ...ccccwessccesecs 172,263 after deducting interest on 
ee 22,722 Eeposits and bonus to staff, 
Interim dividend of 7 per providing for income-tax, 
cent. perannum to March and bad and doubtful debts 274,946 
i, BEE ccbenskvecdacavtonee 21,000 
re ae 30,000 
Staff guarantee and savings 
M6 shcbnecsavidichekines on 3,500 
Depreciation of furniture 1.563 
PUNE ckcnctdaviciedieawnase 52,740 | 
503,789 503,789 


ANGLO-EGYPTIAN BANK, LIMITED. 


The report presented at the meeting held on November 23, 
1917, States that the gross profits for the year ended August 
31st last, after making full provision for all bad and doubtful 
debts and all taxation, are £247,617, and deducting the 
expenses, amounting to £103,270, there remains a balance of 
£144,347 net profit for the year. To this amount must be 
added £ 52,000, the balance carried forward on August 31, | 
1916, making £196,347, which the directors propose should be | 
dealt with in the following manner: contribution to staff | 
provident fund, £2,847; interim dividend at 10 per cent. 
annum, paid, free of income-tax, June 1st, £25,000 ; dividend at 
20 per cent. per annum and bonus at 2s 6d per share, free of | 
income-tax, to be paid on December rst, £62,500; transfer to | 
reserve fund, £20,000; bonus to staff, £9,000; written off pre- 


er | 
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LATEST BALANCE-SHEETS OF COLONIAL AND FOREIGN BANKS HAvyIng 


Prorit anp Loss Account. 


Dr. 

Interim dividend at 10 per 
cent. per annum, paid, free 
of income-tax, June 1, 1917 

Transfer to reserve fund .. 

Written off premises account 

Balance, proposed to be dealt 
with as follows:—Dividend 
at 20 per cent. per annum, 
and bonus of 2s 6d per 
share, free of income-tax, 
to be paid December 1, 
£62,500; staff provident 
fund, £2,847; bonus to staff, 
£9,000; balance carried for- 
Ss SO on004%500050 


£ Cr. t 
Balance brought forward 
from August 31.1916 ...... 52.000 
25,000 Gross profits for the year 
20,000 ending August 31, 1917 
10,000 after making full provision 
for all bad and doubtful 
debts and all taxation, 
£247,617; less expenses in 
London and at branches, 
£105,270 teseeeceeee IMM 
} 
141,347 
196,347 1%6,MT 





BANK OF BRITISH WEST AFRICA. LIMITED, 
BALANCE-SHEET—March 31, 1917. 


LIABILITIES. 
Capital, 140,000 shares, £4 per 


Assl Ts 
Cash in hand, at bankers, at 


‘count and for bad and doubtful 


The directors consider it prudent to allocate to 


share called up ..........-- ,000 branches, and at agencies, 
RUD a ccncbodses tact nnadats 220,000 £1,092,096; cash in transit, 
Current accounts and fixed £20,679 .. voc eee eh MDB 
ED 6 650566500004s0nenne 3,083,575 Investments — 
EEO SENOE anc anccnnnvccker 198,070 Government securities, 
Bills for collection............ 221,565 £398,917; other securities, 
Rebate on bills - 7,240 £49,801 : ' Africa 
Liability on acceptances for Buildings Co., L., £50,000 4878 
customers and bills re-dis- Bills of exchange— 
CIEE cccicsitudincddo mans 5,679 Treasury bills, £80,000; other 
Final dividend, payable July bills, £1,184,186 .......... 1,264,186 
DLMEE  Anabénaucthassenuese 8,009 | Loans, advanc: current 
Balance of profit carried for- accounts - oe ee eh O50 
MEE ‘nies cddunsvanseanaet 18,177 | Bills for collection, contra.... 220,56 
Liability of custo: for ac- 
ceptances and | re-dis- 
Counted ........--csvccoves 5,680 
Premises and furnit . 89812 
4,332,306 4,352, 06 
Prorit anp Loss Account. 
Dr. £ Cr. é 
Charges at head office and Gross profit for the 12 months 
branches, including direc- ended March 31, 1917, after 
tors’ fees, rent, taxes, providing for bad and doubt 
salaries, and other expenses ful debts...... Perret 
ee eee 15° 237 
Rebate on bills ............ 7,250 
Balance of profit carried down £4,760 oe 
224.237 DAT 


NATIONAL BANK OF EGYP'1I. 

The report presented at the meeting held in Cairo 
on April 6th states that gross profit for the year ending 
December 31, 1917, after providing for depreciation oa 
the bank’s buildings and furniture, for rebate of dis 
debts, amounts to 
£767,144. After deducting from this sum tor directors’ fees 
£6,400, and for current expenses £207,825, there remains a0 
amount of £552,916. The directors propose to allocate for 


| depreciation of Government and sundry securities, £31415; 


for depreciation of securities deposited in guarantee for the 
note issue, £2,250; leaving a net profit of / 519,251 la 
conformity with article 49 ot the bank’s statutes, a dividend 
of 4 per cent. is payable on the share capital, £120,000, 
10 per cent. of the net profit must be passed to the statutory 
reserve fund, £51,925. After these statutory deductions 
there remains { 347,326, to which must be added the 
carried forward last year, £22,180; making a total of £ 369,508 
reserve (Fonds de Prevoyance) to meet contingencies = 
of £200,000, which leaves £169,506. From this amoum 
directors recommend the payment of an additional di 

of 4 per cent on the share capital, which will absorb £1200% 
and leave a balance to be carried forward of £49,506 


BALANCE-SHEET—December 51, 1917. 


: La. oe aes and 
mises account, £10,000; balance carried forward, £67,000— | ——_. ee See a guna 
£196,347. | Statutory reserve fund...... ak Egyptian Government 270.948 
BALANCE-SHEET— Special rese Steccscocecs un securities ...----++** . 

eo—hagust 3, 2902. Current, deposit, and other _ Advances on merchandise. -- as 
. LisBILITIES. 4 ASSETS. BOUNEEON ‘hac cdadutdassdkeed 12,027,186 | Advances on securities .---: ‘ 
Capital—100,000 shares of £15 Cash in London, at branches, Egyptian Government ...... 8:127.785| Advances otherwise secured 

per , £5 per share and GEOR oe cccsesavesees 128,637 | Mixed tribunals... ... nite eating 407,856 | Sundry other advances.. +-** 
mlcerwe band 22! Fane Lea mrectmant -..----. 082,568 | Bankers’ accounts ......... : "313991 | Sudan Government ...-----"* gigs 

TERE RM dvances other accounts i es h we odenei 
es reserve fund........ 110,768 | Liabilities of clients for ac- — Rakes ot dienes ae bale ee Phallo discounted veeeee 

lls payable Geni seeeshs ae 241,599 ane = ——. seas 228,186 | not yet due......... Seeeses 25,751 nes receivable ...---*** . 

ScCO! receiva iture, J 
clients, per contra ........ 228,186 £2 ritigh ing —_ ees oan speseees 15,178 » furniture 


t 
dividend at the rate of 8 per 
cent. perannum ......... . 

Profit and loss account bal- 


49,506 


and silver | 
8 ETO cannes ssore J 
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Capital Subscribed - - £31,304,200 
= Capital paid up -_ =.- 5,008,672 
Reserve Fund - .-_ -. 4,000,000 
D. Deposits, &c. (December, 1917) 174,697,945 
a Advances, &c. do. 61,466,709 
LMT : 3 , 
This Bank has nearly 900 Offices in England and Wales, as well 
a as a large number of Agents and Correspondents throughout the 
| British Empire and in Allied and Neutral Countries. 
a Colonial & Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
221,565 . 
The Agency of Colonial and Foreign Banks is undertaken. 

5,680 a —— ————— ae : eee woo =e 
= FRENCH AUXILIARY: 
— LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 

£ HEAD OFFICE: 60, LOMBARD STREET, LONDON, E.C. 3 (Temporary Address). 

OFFICES in FRANCE: PARIS, BIARRITZ, BORDEAUX, HAVRE, MARSEILLES and NICE. 

mn (AR 

2431 

THE 

Cairo 
nding UNION BANK ()f MANCHESTER LT) 
yn oD ; i 
f dis 
ts to ESTABLISHED 1836. 
s’ fees disse lia ticiea iilia Tending osasahiokecdonp mid 
ue NOMINAL CAPITAL - -  £2,500,000 
sass Issued, £1,250,000, in 250,000 Shares of £5 each. 
Pr Paid up, £625,000. 
— RESERVE FUND - - - - £355,000 
ctious Te i cicersdageacicgn a 
ve DIRECTORS. | 
mec Lieut.-Col. Tue Ricut Hox. LORD ROCHDALE, Chairman. 
ay GEO. C. HAWORTH, Esq., Deputy-Chairman. | 
J. R. MICHAEL CABABE, Esq. 
= ALLAN H. BRIGHT Esq. Sir JOSEPH VERDIN, Bart., D.L. 
| CHAS. HARDY, Esq. P. FURRESTER, Esq. 


Managing Director “ P. FORRESTER. 


Head Office: YORK STREET, MANCHESTER. 


Liverpool Branch: 45 Castle street, LIVERPOOL. 
Bradford Branch: 13 Market street, BRADFORD. 
Leeds Branch: City Square (corner of Park row), LEEDS. 
Sheffield Branch: 102 Norfolk street, SHEFFIELD. 


Over 100 Branches in Lancashire, Cheshire, and the West Riding of Yorkshire. 
Comprehensive arrangements exist for the transaction of Foreign Business. All kinds 
of Foreign Money Exchanged. 
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[ Banking 
m Number. 


NATIONAL BANK OF SO 


UTH AFRICA, LIMITED. 


BALANCE-SHEET—March 3], 1917. 


LIABILITIES, 
Subscribed capital ........ . 
285,000 shares of £10 each 
(fully paid). 
Reserve fund ......cccecerece 
Notes in circulation.......... 1,783,387 
Deposit, current, and other 
MMOL: ks covensnedactene 27,216,501 
Drafts issued on branches and 
agents, and acceptances 
outstanding at date ...... 1,399,153 
Rebate on bills not yetdue.. 44836 
Bills receivable on account of 
customers 
Profit and loss account ...... 
Contingent liability in respect 
of loans guaranteed and 
securod 


£ 
850,000 


38,618,354 

Prorit ano Le 
Dr. £ 

Rebate on bills not yet due .. 44,8356 
Expenditure, including rents, 
rates, salaries, remuner- 
ation to directors and audi- 
tors, andall other expenses 


571,454 
Balance carried forward .... 


418,634 
1,034,924 





APPROPRIATION, 


Dr. 
Dividend of 6 per cent. (of 
which the interim dividend 





paid for 6 months ended 

Sept. £0, 1916, absorbed 
SD ciedodks kekeoseess 265,500 

Reserve fund (raising it to 
iD . ‘<iennwn pibemmeae 175,C09 
I oo a i 25.000 
Balance to be carried forward 49,1¢4 
418 634 


ASSETS. 
Cash on hand and with 
IN ido ks wacdnienal 4,314,813 
Remittances in transit .... . 
Native gold on hand and in 
SEE devuckactegncteh sine 
Money in London at call and 
short notice against securi- 
ties 
British and Colonial Govern- 
ment and other securities 
(including stock lodged with 
the Government of the 
Union of South Africa), 
written down to 3lst March, 
1917, quotations. ........0.. 
Bills of exchange 
Bank premises and other pro- 
perties in South Africa .... 789,772 
Bills discounted, loans, &c...17,158,663 
Bank furniture and fittings, 
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(May 18, 1918, 


moment 
Prorit anp Loss Account, 


R. & |_ Cr. 
Interim dividend at rate of | Balance undivided Decem. é 
r cent. per annum, | ber 31, 1916 


paid October 26, 1917 .... 108,387, Net profits for year endcq 0X6 


Bank premises account .... 25,000 December 31, 1917, after 

Investments depreciation .. 10,050; making full provision for 

Balance carried to balance | bad and doubtful debts 
GOES - cdccecdecsccauecoes - 363,377) and contingencies ...... | 406,712 
506,774 | 506.774 


The report submitted to the meeting on April 24th state 
that, including the undivided balance of £100,062 brought fap 
ward at December 31, 1916, the balance of profits for the year 
after payment of all expenses, making provision for all bad 
and doubtful debts, and rebating current bills, is (506 774; 
out of this an interim dividend at the rate of 14 per cent, per 
annum for the half-year ended June 30, 1917, was paid on 
October 26th last, amounting to £108,397—/ 398,377; from 
which has been appropriated: to bank premises account 
£45,000; to write down investments, to cover depreciation in 
value at December 31, 1917, £10,000—{ 35,000 ; leaving avail. 
able £363,377, which the directors recommend be disposed of 
as follows : to officers’ pension fund, / 30,000 ; to dividend of +s 
per Share on 309,705 shares (being at the rate of 14 per cent, 
per annum), subject to income-.-tax, making a total distribution 
for the year at the rate of 14 per cent., / 108,397; to bonus of 


15 4d per share (subject to income-tax), / 20,647 £159,043; 


balance to be carried forward to next account, / 204.333, 


stationery and stamps...... 113,998 
Bills for collection .......... 4,229,616 
Loans guaranteed and secured 

a 199,227 

33,618,754 
ss ACCOUNT. 

Cr. £ 
Gross profits, making pro- 

vision for losses and contin- 

gencies, and depreciation in 

the value of investment 

NOUN. 60s neneusseesases 1,034,924 

1,034,923 
Cr. 
Balance of profit and less 

DE . cn ncekcsecteeebos® 418,634 

418,634 


NETHERLANDS BANK OF SOUTH AFRICA. 
BALANCE-SHEET—December 31, 1916. 


LIABILITIES. £ 
Capital—12,£00 shares at £60 


ASSETs. z 
Cash in hand, with bankers, 











each — £750,000-of which | and money at call.......... 266,498 
have been issued 4,000 | Investments and securities . 84,750 
shares fully paid .......... 240,000 | Remittances in transit ...... 7,843 
Ri TIE. bso vicevescscce 20,400 | Bills discounted & purchased, 
Notes in circulation ........ 22,357 | loans, advances, &c. ...... 404,680 
Current accounts & deposits, | Properties in South Africa .. 14,963 
acceptances, and other lia- | Bank premises .. ...... -. 28,026 
DE cvdekhs tend sernseexe 497,383 Safe depo it, furniture an 
Bills held for collection...... ee) SOO cou.ccsevenesoes 1,877 
Profit and loss account, Bills held for collection, per 
DEE <snccvensennses coc: “EET 1 SORE be. cives,csnsnecces 97,980 
906,617 | ‘is $06,617 
Provit anp Loss Account. 
Dr. £ Cr. £ 
Expenditure, including rent, | Gross profits, after deducting 
taxes, salaries, and other | interest on fixed deposits, 
expenses at head offices and rebate on bills not yet due, 
REDNERES ccnvcicsesavseces= 35,707 += depreciation on bank pre- 
Reserve fund. ........ mabed 3,335 mises and furniture, and 
Reserve for taxes............ 1,€67 | —- for bad and 
a a 1,000 oubtful debts ............ 54,204 
EL Wrccknnshues ccceese §=6o Bn | 
Balance carried forward to 
MOUS RSOUENE 2... ccccesences 497 | 
54,204 | 54,204 


STANDARD BANK OF SO 


UTH AFRICA, LIMITED. 


BALANCE-SHEET—December 31, 1917. 


LIABILITIES. ! ASSETs. z 
Capital called up, £5 per {Cash in hand, £4,677,451; 
GROED  .cvipeuassaucete ees» 1,548,525 cash at bankers, and at call 
Reserve fund ...........+.+ 2,000,C00 |_ and short notice, £4,115,219 7,792,670 
Notes in circulation ..... +-- 2,155,683 | Remittances in transitu .... 916,285 
Deposit, current, and other Native gold on hand..:..... 31,679 
accounts, including provi- 


sion for contingencies .... 32,981,024 
Drafts outstanding and accep- 
tances under credits...... 
Customers’ bills for collec- 
tion, per contra .......... 
Profit and loss—Dividend 
and bonus for the half-year 
ended December 31, 1917, 
to be 


*Investments in War Loan, 
Exchequer bonds, National 
War bonds, Colonial Gov- 
ernment, municipa', and 
other securities (including 
deposits of stock with the 
{'nion Government) ...... 

Bills of exchange purchased 
and current at this date .. 


3,767,354 
7,865,026 


paid, £129,044; Bills discounted and ad- 
officers’ pension fund, | vances to customers (in- 
£30,000; balance carried | eluding Stock Exchange 
forward, £204,333 ........ 563,577 | loans under Treasury 
Minute of October 31,1914) 19,263,570 
| Customers’ bills for collec- 
tion, per contra ...... ... 3,953,431 
Suspense items, speativs 
returns from amburg 
eed eek aaa agency sppceempess cove yews 45,929 
I , in- Bank pro and premises 
cloding the War Loan, have (ine ine "Seenleees and 
been valued at, or under, fittings: at cost, less 
murket prices as at Decem- amounts written off ...... 581,059 
ber 31, 1917. Stamps, stationery and open 
PONOUOR s.csnadcugs sas koe 13,203 
44,230,276 44,230,276 





AUSTRALASIAN BANKS. 


AUSTRALIAN BANK OF COMMERCE, LIMITED. 


The report presented at the meeting held on January 2oth, 
states that the balance of profit and loss, after making 
ample provision for all bad and doubtful debts, deducting 
rebate on current bills and expenses of management, directors’ 
and auditors’ fees, interest on fixed deposits, rates, &c., 
amounts to £72,417; less graduated land and income-taxes 
for the halt-year, £9,067—{63,350. From which deduct 
interest paid on inscribed deposits, £30,294; profit for the 
half-year, £33,056. From this amount there has been trans- 
ferred to reserve fund { 10,000, and out of the taxable portion 
the directors propose to pay a dividend at the rate of 3 per 
cent. per annum on the paid-up capital, £17,950—/ 27,980; 
balance, {£5,076; brought forward from last half-year, 
£11,759; leaving to be carried forward, £16,535. 


BALANCE-SHEET—December 31, 1917. 


LIABILITIES. £ ASSETS. £ 


Capital subscribed and paid up 1,198,679 | Coin and bullion ............ 305 
UE GE occcsccovecsean 115,000 | Australian notes ............ 464,811 
Inscribed deposits ... ...... 1,514,705 | Cash at London bankers and 
Customers’ deposits and other at short callin London .... 249,753 

ED ccnecoeesecnes -».. 3641,522 |Government and municipal 
Government deposits ........ 110,000 | securities ................ 267,612 
Notes in circulation.......... 562 | Balances due by other banks 224,484 
Bills in circulation and other Billa receivable in London 


amounts payable .......... 
Balances due to other banks 
(This sum of £4,280,794 is a 
first charge on the whole of 
the bank's assets.) 
Profit and loss account: 


and remittances in transit.. 
Bills discounted, loans, ad 
vances, all other — - 
to the bank, and other 
a aed 4,636,036 


asse 
Provision in terms of clause 


358,978 





Balance, December 31,1917 23056 163 of the bank's articles of 
Brought forward from June association ..........+.++++ 15,000 
Se tebe nc kedtiedian 11,759 | Bank premises .........----- 0,21 
Contingent liabilities, con- 

sisting of letters of credit, 

&c., for which customers are 

—— to the bank, 

£464,854. 

7,143,993 7,143,993 
Prorit anp Loss Account. 

Dr. £ Cr. + 
Interest on inscribed deposits 30,294 Profits for the half-year ended 
Reserve fund (making it | December 31, 1917, £72,417; 

BAGO). ..-cccescecces eee» 10000 less graduated land and 63,350 
Dividend at the rate of 3 per | jineome taxes, £9,067 ...--- 

cent. per annum on the paid- 

up capital, £17,980 ; balance 

carried down, £5,076 ...... 23,056 

63,350 65,550 
BANK OF ADELAIDE. 
BALANCE-SHEET—March 26, 1917. 
Conia Seta. of ae i i —_, all 1 

pital paid up ............ f pecie, bullion, 

Reserve fund .............. 510,000 balances.........-+-++++* bert 
Profit and loss “Old Ac- Australian notes.....---++** 613 

GET | ntcvesdents<nsee ° 42,997 | Government debentures ..-- 

Profit and loss ‘‘New Ac- Imperial Government Trea 987.000 

nn Ee oe 36,173; sury bills ......-+--+9*+*" 315 
Notes in circulation ........ 8,517| Municipal debentures ------ 530000 
Bills in circulation.......... 214,110| Money at short call...----- 
Balances due to other banks Balances due from other 105.608 
ER PS 3,759,455 banks .......---seesesee* 1? 
Interest accrued on fixed de- Notes of other banks ..---- 181914 

its and rebate on bills Remittances in transitu ..-- 114658 
iscounted........ auesoses 48,832 | Bank premises and furniture 


Bills receivable and all other a nose? 





(62 


6,712 
5714 
ites 
for. 
bar, 
bad 
74; 


‘om 
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1 of 
78 
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DISTRICT BANK 


The Manchester & Liverpool District 
Banking Company Limited 
















Paid-up Capital... ra a et £1,896,000 
Reserve Fund... a oo af £1,250,000 





Deposits ae as ' £40,592,887 
Cash, &c., and Bills... Mi! .. £20,293,964 
Investments a i ae ry £8,942,617 
Advances ... , .. £14,608,120 


3lst DECEMBER, 1917. 


Head Office: SPRING GARDENS, MANCHESTER. 


London Office: 75, Cornhill, E.C. 


And 215 Branches and Sub-branches in Lancashire, Cheshire, Staffordshire, 
Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland 
and North Wales. 





Liverpool Office: Water Street. 











The London, Singapore & Java Bank, 


LIMITED. 
4 & 5, Suffolk Place, Pall Mall, S.W.1. 


DIRECTORS : 
G. St. LAWRENCE MOWBRAY, Chairman. R. EDEN RICHARDSON. H. R. SAVORY. 





BALANCE SHEET, 31st DECEMBER, 1917. 





‘Authorised ( apital :— 



































. s. --4-¢ a 6-4, ; £osd 
30,000 Sharesof £l0each.. .. .. .. 300,000 0 0 | By Cash at Bankers andin hand in Londonandthe East .. 54,45317 5 
To Issued Capital : —— Investments at book cost... ‘ie ms ao a ie 24,381 12 4 
3 130 “A” Shares fully paid 41.300 0 0 ‘ Bills discounted, Loans to customers, and other sums due open 13 6 
MOO" B" shares A paid §—:.32S. M000 OO | pamitureand Fittings” 172 SL] a0 0 
aaa ’ i en a en - ,000 
Amount Jue on Deposit, Current, and other Accounts. 214% 9 3 | Bills ncldon behalf of Customers per coira BSS 
Billsheld on behalf of Customers ..  ..  .. -» «» ~—«-97,240 7 9 —— oe Stee ' 
rve Account .. os ee om we se ee ee : 
Net Profit:— 10,000 0 0 
Balance broughtforward .. .. .. 1,206 1010 
Profitforthe year .. 1. 1. us 684234 | 
ee 8,048 14 2 | 
£380,987 112 | £380,987 11 2 
ANUARY to 31st DECEMBER. 1917. 
—____—s—C*PROFIT AND LOSS ACCOUNT, from ist JANUANY *° OO re 
To Interest on Deposits 3 536 6 i | By Bank Charges and Interest on Advances to Customers... 6.814 18 i 
ent, Rates andGeneral Expenses... |. .. 2... 3,449 1 5 | Profits from Foreign Exchange, Bill Discounting, &c. : 6,953 4 0 
ectors’ Fees, Salari da ts es = 2,556 1 9 Income on Investments “a ind wa ah 
ce, being Net Profit = - a ee see ve é8a2 3 4 | ‘Transfer and other Fees 6 7 6 
incieteGidneniahee: 4 seiisinlatalaadihauallsite 
| £16,383 13 5 
£16,383 135 6,383 13 
Proposed Divi £ sai} ee 
moe Div mee at 6 per cent. lees tax ee. ae hee 2,308 10 © | By Balance from last year ae 1.206 10 10 
Writing heen 9 os ee oe on 7 2,500 0 0 | Profit for the year brought down 6,842 3 4 
Forni * oe. es oe ee * 1, 00 | 
tureand Fittings. 7) 3] 7! 250 0 0 
———— 1,750 0 0 | 
Mekneccarriedforward 8... .. .. «. .. ss «1400 42 | 
£8,048 14 2 048 14 
£8,048 14 2 £8,048 2 
ie ec Te Ea ae ceemneeninemmpenion 
Current and De 


The Bank an Aecvunts opened for Customers. aa » tenia 
Special i > a : si ‘ 
attertion given to the famnenne ee hubber'and other Plantations and Mercantile affairs in the British and Dutch East Indies. 
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Prorrr anp Loss Account. 











Dr. £ | Cn. z 
Dividend in May,1916...... 20,000 Balance March 27, 1916 .... 62,997 
Balance ......+ cakeaeubeeees 42.997 ; 

62,997 62,997 
Yividend in November, 1916 20,000 Net profit for year from 
Reece cnet ssee  36173| March 27, 1916. to March 


26, 1917, including recov- 
eries and after making pro- 
vision for bad and doubtful 
debts, &c., £58,459; less 
land and income taxes 
and note tax, £2,286 ...... 56,173 


~ 56,173 56,173 


BANK OF AUSTRALASIA. 


The report submitted on April 4th last states that after 
providing for rebate on bills current, for British and 
Australasian rates and taxes, and after making provision for 
bad and doubtful debts and other contingencies, the net 
profit for the half-year amounted to £200,441. To this sum 
must be added {122,868 brought forward from the previous 
half-year. making a total of £323,309, out of which the 
directors have declared a dividend for the half-year at the 
rate of 14 per cent. per annum, or £2 16s per share, and a 
bonus at the rate of 3 per cent. per annum, or 12s per share, 
together {3 8s per share, free of income-tax. The dividend 
and bonus will absorb £170,000, and the directors have 
further appropriated £30,000 to the reserve fund. There will 
then remain {£123,309 to be carried forward to the next 
account. 

BALANCE-SHEET—October 15, 1917. 


LIABILITIES. ASSETS. £ 
Ciromlatlies .ccsccsvsecvsses 950,819 Specie, bullion, Government 
DINE 5 son cecensunewioueed 20,891,101 notes, and cash balances.. 6,426,727 
Bills payable, and other lia- Loans at call and at short 
bilities, including provision Se ee 1,510,000 
for contingencies ........ 3,021,534. British Government securi- 
CE . oui ckescaetnseesees> 2,000,000 Sipe cantata ie dials 1,142,884 
Reserve fund. .cccccovccoese 2,905,000 Government securities of 
Dividend and bonus payable Australasia and India and 
| ee - 170,000 other investments ........ 737,547 
Profit account balance...... 123,302 Bills receivable, advances on 
securities, and other assets 20,219,096 
Bank premises in Australia, 
New Zealand, and London 25,509 
30,061,763 30,061,763 


BANK OF NEW SOUTH WALES. 


The report submitted to the meeting held at the chief 
banking house on November 30, 1917, states that the net 
profits for the half-year, after deducting rebate on current 
bills, interest on deposits, paying note and other taxes, 
reducing valuation of bank premises, providing for bad and 
doubtful debts, and fluctuations in value of investment se- 
curities, and including recoveries from debts previously 
written off as bad, amount-to £274,602, to which is added 
undivided balance from last half-year, £114,828—{£389,430. 
An interim dividend at the rate of 10 per cent. per annum for 
the quarter ended June 30th last was paid on August 24th 
out of the half-year’s profits, in terms of clause cv. of deed 
of settlement, £97,621; leaving a balance of £291,809, which 
the directors recommend to be dealt with as follows: pay- 
ment of a quarter’s dividend to September 30, 1917, at the 
rate of 10 per cent. per annum out of the half-year’s profits, 
£97,622; augmentation of the reserve fund, £75,000; balance 
carried forward, £119,187— £291,809. 


BALANCE-SHEET—September 30, 1917. 


LIABILITIES. £ ASSETs. z 
Notes in circulation ........ 499,203 Coin, bullion, and cash bal- 
Deposits, accrued interest, BOE. nosdvetcscesencsrred 10,581,668 
and rebate................ 40,579,001 Australian Commonwealth 
“_— — = apne liabili- a 889 
ies (which include reserves , Fiji Government notes...... 
held for doubtful debts and | Notes of or ey a »wanwe son 
amounts at credit of invest- Money at shortcall in London 
ments fluctuation account, Short dated British Treasury 
officers’ fidelity guarantee OR a 3,000,000 
and provident fund, the Investments— 


Buckland fund, and 


British and Colonial 
amounts due to other 


Government securities 7,414,265 


Soeeseseeecvecees 7,566,062 Municipal and other 
Paid-up capital ............ 3,904,860 CUOEEIIIED 5 icccentnodns - 724,125 
Reserve fund ...........-.. Due by other banks ........ 213,132 

— roe Pa fie ice 291,809 ne receivable on keste 
} es— and remittances in transit 2,472,708 

Outstanding credits, as per Advances under Government — 

CONE ones vdiwenen dn odes 1,512,493 wheat scheme.......... +» 524,458 

| Bills discounted, and loans 

,_ and advances to customers 

Bank BR. ccsent tienen 


| of customers and 
| others on letters of credit, 


~ 57,153,428 
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BANK OF NEW ZEALAND. 
BALANCE-SHEET~—March 31, 1917. 


LIABILITIES, 
Capital — 
Four per cent. guaranteed 
EE “ciniice peek Redeieas 
**4”’ preference shares, fully 
paid, issued to the New 
Zealand Government .... 
“B” preference shares, 
fully paid, issued to the 
New Zealand Government 
Ordinary shares, £150,000 at 
£6 13s 4d (£1,000,000), paid 
up to £3 6s 8d per share .. 
New ordinary shares, 75,000 
at £6 13s 4d, fully paid .... 
POURED ENE. oon ceednceeses 


£ = Assers. 
Coin and cas} 
| bankers .... oe 
529,989 Government notes — Com- 
monwealth, Fijian, apd 
Samoan Administration 
£00,000 | Notes of other banks (legal 
eee Rwene+ctpseensnal 
ullion on hand and intra) ii 
250,000 Money at call and oo 
notice, Government secari- 
ties, and other securities in 
500,000 London, £11,476,003; bills 
receivable in London and 
500,000 in transit, £672,147....... 


1 balances at 


2,062,141 Investments in ‘ic 


Notes in circulation ........ 2,560,325 Dominion— 
TD toccciuchuseses Where 29,052,791 | New Zealand Government 


Bills payable and other 
liabilities (including pro- 


securities, £2,905,414; muni- 
cipal securities, £383,698. . 


[May 18, 1918 
ieee. 


vision for doubtful debts | Bills discounted ............ 1,256,721 
and for depreciation in in- ;Other advances and secu- 
vestment securities) ...... 968 | rities and debts due to the 
Balance of profit and loss 316,954 DAMK. oe cece eee 14,489964 
| Landed property, premises, ; 
Tk dawaduees ween ac aanenil 450,813 
38,280,168 | 38,280,168 
en 


BANK OF QUEENSLAND, LIMITED. 


The report adopted by the meeting held on February 27th, 
states that the net profits for the half-year, after deducting 
rebate on bills current, interest on deposits, land and income. 
taxes, paying all expenses and providing for bad and doubtful 
debts, amount to £17,242, to which is to be added balance 
from last half-year, £2,952—£20,194, which has been dis. 
tributed as follows: dividend for the half-year at the rate of 
6 per cent. per annum, £13,500; Queensland dividend tax, 
£675; balance carried forward to next half-year, £6,o190— 
£20,194. 

BALANCE-SHEET—January 31, 1918. 


LIABILITIES, £ ASSErs. £ 
eee 2,964,030 Coin, bullion, and cash 
Bills payable and other SE \ pncnvesccncgeanl 
liabilities, ineluding pro- Australian notes............ 295926 
vision for contingencies .. 152,909 Government stock.......... 175,000 
DE ttcebsonéemascebenes 450,000 Remittances in transit to 
Coe ee 20,194  branchesand agents ...... 152,076 
Contingent liabilities—Out- Bills discounted, advances, 


standing credits, as per and all other debts ...... 1,930.226 
ine nd cenag hn aae 67,415 Bank premises ............ 157,00 
Liabilities of customers and 
others on letters of credit, 





QE PST CONETA 2.0000 00008 67,415 
3,654,548 3,654,548 
Prorit axnp Loss Account. 
Dr. z | Cr. £ 
Salaries, rent, rates and | Balance from last half-year 2952 
taxes, and other expenses | Gross profit for the half-year 
at head office and forty- (after deducting interest 
two branches .........«.. 41,461 on deposits, rebate on bills 
ED oe cv dent Des mategdia Ss 20,194 current and making provi- 
sion for bad and doubtfal 
BE «oon supe cece cccesas ee 
€1,655 61,585 


BANK OF VICTORIA, LIMITED. 


The report submitted to the meeting held on Feburary 5th, 
is as follows:—Balance brought forward from previous 
half-year, £23,958; net profits for past half-year, £58,190—- 
£82,148. The directors recommend that the profits for the 
half-year be apportioned as follows : to dividend on preference 
shares at 6 per cent. per annum, £12,503; to dividend on 
ordinary shares at 6 per cent. per annum, / 31,837; to officers 
provident fund, £2,000— £46,340. The balance of the half- 
year’s profits to increase amount now at credit of profit and 
loss account by £11,849, making it £35,808, which they pro 
pose to be applied as follows: to reserve fund (making 
£450,000), £25,000; balance to be carried forward, £ 10,808— 
£ 35,808— £82,148. 

BALANCE-SHEET—December 51, 1917. 
(Including London Branch at November 5, 1917.) 


Capital nee, | ie ial Aa 

paid up, viz.: 41,676 n, ullion, us' 

preference shares of £10 | notes, and cash at bankers. 461098 
each, fully paid up in cash 416,760 Money at short call in London 

212,250 ordinary shares of £10 | Commonwealth of Australia 


each, paid up to £5 ..... . 1,061,250, War Loan stock and deben- 
I EE cndcivaiwsrccbecs 425,000 tures, Victoria Government 
Profit and loss '.............. 82,148 stock and debentures, as 
Notes in circulation.......... 7,101, Municipal debentures. ...;- 
Bills in circulation.......... 379,680; Bills and remittances in an 
Government deposits— | transitu ........+---e00+9 
Not bearing interest ...... 48,255 | Notes and bills of other inset 
earing interest ........ ~- Dams. ....cccccsccccecsese 
—— ~ aes and interest Balances due from other pint 
o“finelaal BEE. <> on assess an 
(Including rebate on bills Stamps .......-- aeseseeceesse 
discounted)—not bearing Real estate, consisting of bank 50 
ae Siectedan'e4 idieaet } SOB ws eceeeeenereeees Mas 
ncluding officers’ guaran- veal entate .....---2298 
tee and provident funds)— Bills discounted and other 
bearing interest........ .. 3,266,412 advances, exclusive of pro- 


ue to other banks vision for bad and doubtful 
Cae liabilities, as per eotepee debts gonlat 


atenate seseeceeesee+ 214,215) Liabilities 
others 





9,909,314 
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Number. 
ee ene 
_| THE YOKOHAMA SPECIE BANK 
5,914,9 9 
159,33 (REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880. 
451; 
Us 
Subscribed Capital - = = Yen 48,000,000 
12,148, 150 e e 
| Capital Paid up “ = = 1, 42,000,000 
say Reserve Fund - “ ~ 1, 22,100,000 
4,469,764 . 
= Head Office - - YOKOHAMA. 
mit BRANCHES AND AGENCIES AT 
lucting BOMBAY. HONOLULU. NEW YORK. SINGAPORE. 
ncome- BUENOS AYRES. HONG KONG. OSAKA. SOURABAYA. 
oubtful CALCUTTA. KOBE. PEKING. SYDNEY. 
— CHANGCHUN. LOS ANGELES. RANGOON. TIENTSIN. 
on DAIREN (Dany). LYONS. SAN FRANCISCO. TOKIO. 
en FENGTIEN (Mukden). MANILA. SEATTLE. TSINANFU. 
},019— HANKOW. NAGASAKI. SHANGHAI. TSINGTAU. 
HARBIN. NEWCHWANG. SHIMONOSEKI. 
a The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Telegraphic 
5a Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 
Business. 
oa Deposits received for fixed periods at rates to be obtained on application. 
4 Lonvos Orrick : K. TATSUMI, Manager. 
_Si4is (, Bisnopseate, E.C.2. 
56.58 
£ 


.| |THE BRITISH BANK OF 


‘ NORTHERN COMMERCE 
= ae ee LIMITED. 
or the 
ie Subscribed Capital - £1,500,000 
‘al Paid-up Capital - - £375,000 
- Reserve - - + £750,000 
ing it tO 
$08— Scathemmel 
Special Facilities for Trade between 
England and Scandinavia. 
General Banking Business Conducted. 
ara | Deposit Rates on Application. 
177,619 eet eee 


General Manager - - . G. L. d ABO. 


LONDON OFFICES: 


41, 43 and 47, BISHOPSGATE, LONDON, E.C.2. 


/R1G = Ge Ge & 
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Prorit anp Loss ACCOUNT, 











ee 



















Prorit anp Loss Acceunr, 








Profit and loss account 


Dr. z Cr. & Dr. a £ Cr. ‘ 
Current expenses, head office Balance bron peteruens June a ee a — = nr om loss half-year... 7.335 
oe eee 55,559 dend paid for half- rear end: ae sageesGeavesusencees 21 = _—- interest neers, 
ees arose i 30, 1917, £14,340 .. 23,958 nt and other charges ...... Ss eposits, and 
Pe snbesnenee tte . in aa for _half- Reinstatement of capital ..... 15,000 | bills current; a = 
year ending Dec. 31, 1917, Reduce bank premises ...... 5,000 | come, land and other taxes 
after deducting all interest BOG . owecncoces seseeeesee 51,753 | and providing for bad and 
paid or due to customers, | doubtful debts, and other 
and rebating bills current, | contingencies.............. 158.785 
and providing for bad and ——— | 
doubtful debts and taxes .. 113,749 166,169 166,165 
BF 137,707 137,707 
Bee COMMERCIAL BANKING COMPANY OF SYDNEY, 
a NK OF AUSTRALASIA, LIMITED — 
Fe. COLONIAL BANK AU ALASI: I ; ; 
et The report presented to the meeting, held on Janua 2gth, 
ee The report for the half-year ended September 30, 1917, is | states that the balance at credit of profit an loss, 
as as follows:—After providing for expenses of management, —_ adding - aeeeet ee Pretntorty and deducting 
cab bonus to staff, interest accrued on deposits, rebate on bills | T® aa OR CUSTER: Hess a8 oe . —_ on fixed deposits, 
2. : : ; land.taxes, | Teducing premises account, paying land, income, and other 
current, tax on note circulation, income-taxes and land-taxes, taxes, and providing for bad and doubtful debts, as well as 
ane and making provision for bad and doubtful debts, the net | -ranting to the officers a bonus on their salaries, amounts to 
ce. profit amounted to £27,826, brought forward from March 31, | (210,254; out of which the directors recommend the 
a Bes 1917, £6,133—£33,959. The directors propose to pay out of | tollowing appropriations: to payment of a dividend for the 
Soar the half-yearly profits the following dividend: on preterence eo = as of pt adnny woth sd oe out . - 
Biss 4 . alf-year’s pr 100, ; anster to reserve 
i shares at the rate of 7 per cent. per annum, £10,642; on Seana ee Sel Fonese—{s00uie und, 
i: ordinary shares at the rate of 7 per cent. per annum, / 4,733. en —* ne 
ey The balance of the half-year’s profits they recommend to be BALANCE-SHEET—December 31, 1917. 
or applied as follows: to reserve fund (making it £290,000), all Lupuirirs. vs FOO peltttT ‘ 
€ . : Ital PAld UP ......eeceee ° Australian - 
oe £10,000; to officers’ provident fund, £1,000 ; to increase Reserve fund... cocccccceces ee monwealth notes, and cash 
ae amount at credit of profit and loss account by £1,452, | Baresi Grctatun” “""""""" 4.4\s's62| Moneratshorieail in Lonson (pape 
; nh making it £7,584—£ 33,959. Deposits and other liabilities 24,809,495 Short dated British Treasury 
b>) Ons 











DUS cccccccess 













British and Australian War 
BALANCE-SHEET—September 530, 1917. (Including London Office to Loan stocks and Govern- 
August 31, 1917.) ment, municipal and other 
Aone ID. ne iniacs peeiens 
cas Be ; LIABILITIES. , ASSETS. : | Bills receivable in London 
Capital paid up, viz.: 31,184 |Coin, bullion, Australian | and remittances in transit 2,137,323 
preference shares paid in | notes, cash at bankers, and | Notes and bills of other 
cash to £9 15s per share 304,044 money at call in London .. 1,509,787 Ce ee 
77,278 ordinary shares of £4 5s | British Treasury bills........ 250,900 Bills discounted, and other 
each paid in cash to £1 15s British War Loan debe :tures 135,395 debts due to the bank .... 14,471,201 
POT GRBES . 0. ssscnceneevsees 135,237 |Commonwealth of Australia | Bank premises, furniture, &c. 601,255 
Reserve fund ..... Obnecrecees 290,000 | War i ae Soe a 
PCORS OE BONS nc ccccccnccece 23,959 toria Government stock an 417, 
; Notes in circulation ........ 18,179 | debentures, Metropolitan AAS ae 
2 Bills in circulation .......... 198,207 Board of Works, and Muni- Prorit anp Loss Account. 
i Balances i other banks. . 3 — epennanes pebsasiints 143,329 Dr £ Cr £ 
Ss Government deposits, £526,148; ills and remittances in ae . ea 
‘ other deposits, rebate and transitu and in London.... 188,308 — —— for ere enenns Shae last’ a ‘. , a am 
aah interest accrued, £3,934,764,. 4,460,912 | Notes and bills of otherbanks 3,497 | OF Civile une Tot DUS) Mme 31, 1917 y ; : 
Fee Balances due from other year at e rate o ; pe PUGET wncccececsccrescvese 
btey Si iekeahecsiaeqhiaencts 26,202 | cent. per annum out of the 
aoe Stamps . 1,393 half-year's profits .......... 1C0,000 
ee 00CC—i—i‘“‘“‘“‘S™SCSC™SC ee aca Reservefund .............0. 60,020 
at Real estate, consisting of ; a 50.254 
a eA Bank premises ............ 188,610 | Balance carried forward ...... 4 ale 
ees —— 
Kies Other real estate .. ...... » 7,685 210,254 
Soe Bills discounted and other 210,254 
ees | advances, exclusive of pro- 
$8 x vision for bad or doubtful —- 
Bbst ee eee 2,975,867 
ta —— 


Contingent liabilities, as per 


ee . 


5,430,573 | 


Liabilities of customers and 
| others in respect of con- 
| tingent liabilities, as per 
|} contra 


’ 


Prorit axnp Loss Account. 


Dr. 
Current expenses (including 
salaries, bonus to staff, 
rents, repairs, stationery, 
8k Ae: obaee 
Transfer to reserve fund .... 
Balance .... 


LIABILITIES, 
211,735 preference shares, paid 
in cash to £10, £2.117-350 ; 
191,318 ordinary shares, 
p3id in cash to 10s, £95,659 
Deduct estimated deficiency, 
in connection with the 
Special Assets Trust Com- 
pany, Limited ............ 
Net actual capital 
Profit and loss account 
Notes in circulation 
Bills in circulation 


et eeeee 
eeeeee 
eee eeeee 


Bearing interest ...#..... 
Other deposits, including re- 


bate, interest accr re- 
servi 


Not i 

Bearing interest ........ 
Balances due to other banks.. 
“ae liabilities, as per 








10,516,896 





interest .... 4,473,998 


£ Cr. 

Balance brought forward..,. 
Gross profits for the half-year, 
after allowing for interes’ 
43,312 accrued on deposits, rebate 
10,000 on bills current, and making 
23,959 _ provision for and 
doubtful debts .. ......... 

77,271 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


BALANCE-SHEET—June 30, 1917. 
(Including London Office at May 5, 1917.) 


i 


| ASSETs. 
Coin, bullion, Australian 
| notes, and cash at bankers 

Money at call and short notice 
ee ee ee o 
|Government, municipal, and 

other public stocks and 

funds, and other debentures 

677,660 | Bills receivable in London & 
balance of remittances and 


1,535,349 | drafts in transit............ 


51,754 | Notes and bills of other banks 
61,129 |Balances due from other 
oR RE ae 
Stam 

46,057 Rea 
590,680 | bank premises ............ 
= ye and — 
vances, exclusive of pro- 
vision for bad or doubtful 
CEE vin tc dtuneiccnhepdnedhts 

75 | Liabilities of customers and 
78,197 | others in respect of contin- 


TOR eee 


31,711 





gent liabilities,as percontra 30,711 


10,346,896 


5,430,573 COMMONWEALTH BANK OF AUSTRALIA. 


BALANCE-SHEET—June 30, 1917. 










LIABILITIES. ls Acunrs. via £ 
Deposits, accrued interest | Coin, bullion, and cash bal- 
and rebate ..........+..++5 36,442,502} ances............-. cee w 4,845,035 
£ | Bills payable and other lia- | Australian notes .........--: 10,398,979 
6,133 Det a ok ethene _ 1,088,577 | Money at short cal! in London2,180,00 
Savings Bank Department— | Investments— 
Depositors’ balances British, Colonial, and 
(with interest accrued) ~ 12,442,847 | Government securities 3 
Capital —Debentures issued. . e (face value, £7,754,481) .. 7,632 
ee sees 263,146! Commonwealth Government 
71,138 | Redemption fund ............ 146; = securities (face value, 
£4,215,937) ...... cece eee 4,170,528 
77,271 Fixed deposits of other banks 
| Bills receivable in London a, 
| and remittances in transit 10%, 
| Bills discounted, loans -— 
| gdvances to customers, & 
oth’ r sums due to the bank nes 
| Bank premises .....-----+++: 
Contingent liabilities— Liabilities of customers and 
Outstanding credits, per cthers on letters of credit, 10394 
GUBREB . o<cccced sseses e+e» 103,944 per COMETA .......eseeeeeee ff 
‘ 50,503,162 50,503,162 
Prorir anp Loss. 
566,000 sees a 113.075 potis for half-year end ‘ 
serve fund .......... covcee ‘or - 
‘ Redemption fund ........... . 113,675 | June 30, 1917 ...--- ceceee 206180 
226,150 
230,492 226,150 
"a3 i 
seas, | ENGLISH, SCOTTISH, AND AUSTRALIAN BAN 
3,562 LIMITED. 
447,40 | The report presented at the meeting held on November 7; 


1917, was as follows :—The profit for the year ended June 3% 
1917, after making puociaien. for bad and doubtful debts 
other contingencies, amounted to £360,784 ; less 
management, £176,569; income and other taxes, 


] 3 
£250,365—{£110,419. From this the following Efities 


were made: an interim dividend of 4 per cent, Latte 


reserve fund, £15,000; officers’ guarantee and pro 


2.8! 


— 













9,100 
37,323 


11201 
11,255 
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IRVING NATIONAL BANK 


| WOOLWORTH BUILDING, NEW YORK. 


Statement as of March 4, 1918. 


ASSETS. LIABILITIES. 


Loans and discounts $85,951,280.39 Capital stock paid in 


$4,500,000.00 


























Overdrafts, secured and unsecured we 4,943.61 he 7 = 
United States Bonds i 8,277.602.15 Surplus and undivided profits... ae 5,386,566.08 
Other Bonds... a as ais oa 1,499,606.78 Discount collected but not earned cad 471,402.67 
Short time Securities ~— 1,474,123. serve. —? fa 
iieees eauentl tent ook enlieitieh re ca aunae manatee for taxes, etc... e —s 311,401.71 
Stock of Federal Reserve Bank. cr 270,000.00 Circulating notes... tee tee tee 640,000.00 
All other stocks... oe ie as 36,300.00 Acceptances by this bank 
Due from banks and 
U.S. Treasurer $9, 350,218.64 weeter deducting 
Exchanges for Clearing $717,913,87 held by 
House and cash items 10,548.714.13 bank)... 1 $3.972.201.86 
Due from Federal Se ees 
Reserve Bank wat 18,324,412.47 Acceptances by corres- 
Cash in vault... oKP a 835. 80 pondents for this 
41,894,181.04 a ” HEF 
Customers’ liability for acceptances by F scpcietaeameilles ne aed 
this bank and its correspondents #.409,939.86 
(anticipated $197,567.50) 4,212, 386.36 Deposits me sig my ae ---  128,084,338.60 
Total ... aaa all “as ..$143,803,662.92 Total ..$143, 803,662.92 


Documentary and Travellers Letters of Credit issued but not used or drawn against $13,324,324.10. 


LONDON REPRESENTATIVE AT PINNER'S HAL, OLD BRAD STREET. 


STRICTLY A COMMERCIAL BANK. | 

















Kank of Australia 


SYDNEY 


Guaranteed by the 
Australian Commonwealth Government. 


Commonwealth 


HEAD OFFICE 





JAMES KELL, DENISON MILLER, 
Deputy Governor. BRANCHES Governor. 
IN 
The Principal Cities and Towns of Australia 
AND AT 


36-41, New Broad Street, E.C. ) 
Australia House, Strand, W.C. LONDON. 
Also at Warminster (Wilts.), Tidworth Barracks (Hants.), and Rabeul (New Britain). 


Agents and Correspondents throughout the world. 
Banking and Exchange Business of every description transacted. 
Bankers to the 
GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 


GOVERNMENT OF THE STATE OF TASMANIA. 
SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 2,700 Agencies at 
Post Offices throughout Australia. 


On 31st December, 1917: 





382,875 Savings Bank depositors had balances ............... £13,748,274 

Head Office : General Bank balances .....:...:..scccccccosccocrecccccevess saan 30,773,195 
Sydney, New South Wales. ooo 5 ncliabnas cegcerumpwiees 2,671,666 
PS pei Sana LSS MeR Sea en aoe £47,193,134 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C, 
C. A. B, CAMPION, London Manager. 
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£2,500—f 39,078—{£71,341; and it was proposed to make | BALANCE-SHEET—September 50, 1917, 
, a «4 : ae atin ot iitinees Including London office to August 11, 1917, and Western Australi 
further appropriations as follows: to reserve fund, additional (Including London office to ene yond Weotern Australian branches 
making £50,000 for the year, and raising the fund to 4500,000 





+ teen LIABILITIES. £ e . afew Ts. t 
oe : aw > . _ Yapital— oin, mullion, Australi 
£°35,000 ; to the pay meat of a further 4 per cent. to the share, | UT wiatienes Stents ys —— 
holders, making a dividend of 8 per cent. for the year, free of paid in money to £10 per aia and money at short call in 
. . : s . PR A Se ee , sondon ........ sic cee 
income-tax, £21,578; to the purchase and cancellation Of | 938 agg ordinary shares paid Governmeni, municipal. aca 
deferred inscribed deposit stock, in accordance with the | , up to £5 pershare........ 1,192,440 other public stocks, deben- 
: ce “ , : : : : Reserve fund account ...... 650,000 tures, and funds.......... 1,798,283 
articles of association, £14,355—4 70,963 5 undistributed from — and — account...... 98,185 Bills and remittances jn 
‘ : ee ss Pane, Yotesin circulation ........ 32,844 NIE Sint occ 6s se a 
the profits of the year, £3795; brought forward from June 3° | Bills in cireulation.......... 743 Notes and bills of other banks — 
1916, £33,885; leaving a balance to be carried forward of | Government deposits ...... 1,667,286 Balances due rom other 
on . > COUNG GOMOsts, 6n.cesccesees PRR, “MOD wccccce ~ cessésenn 138.850 
4 34.203. | Interest accrued and rebate Duty stamps................ 5,962 
BALANCE-SHEET—June 30, 1917. |} Oncurrent bills .......... 144,455 Real estate, consisting of 
; Balances due to other banks 148,757 bank premises............ 33517 
LIABILITIES. £ ASSETS, £ Other real estate............ 
Paid-up capital—43,155 shares Cash and builion....... .... 1,904,709 Bills discounted and other 
(£12 10s per share) ........ 539.437 Cash at bankers and at short advances, exclusive of pro- 
PO I icivcenasesukeres 465,000 ROI 9 <nccasseserdesecees 1,838,774 vision for bad and doubtful 
Perpetual stocks— Investments (British and TD, “SbSehGududuee subhene 9,051,551 
Debenture stock, £983,547; Colonial Government secur- _——_—— <enntntine: 
preferred inscribed deposit DMN. AGtekesuhsekianehess 627,948 15,762,641 15,762,641 
stock, £889,419; deferred Bills receivable and remit- 
inscribed deposit stock, tances in transit .......... 3,080,209 ProFit anp Loss Accounr. 
URED .dondonerseeenene’ 2,523,966 Advances and other assets 
Deposits at interest (including (after making provision for Dr. £ Cr. £ 
Government balances) .... 4,848,251 bad debts and contingencies) 6,086,711 | Expenses at head office, 165 Balance brought forward ., 136% 
Current accounts ............ 4,311,069 Security for note issue (Colo- |} branches, and 50 agencies 111,295 Gross profits, including re- 
Notes in circulation ........ 1,742 nial Government securities) 3,625 | Income, land, and note coveries, less rebate on bills 
Bills payable, rebate on bills, Bank premises and furniture 251,708 GREG cc ccvccesscccccovee 11,377 current, interest paid and 
and other liabilities........ 998,993 SNOD nce sncvcccnkevnsoseus 98,183 accrued on deposits, repairs 
ce ee 105,226 to premises,and rent .... 207,16 
13,793,684 13,793,684 220,855 | 220,855 
PROFIT AND Loss Account, 
Dr. £ Cr. z . bs m i A 
Expenses of management in Profit, after deducting interest NATIONAL BANK OF NEW ZEALAND, LIMITED. . 
London and Australia, in- on perpetual stocks and 
cluding directors’ and audi- making provision for bad | BALANCE-SHEET— March 31, 1917. 
tors’ fees, &c., £176,569; in- » debts and contingencies .... 360,784 i aaa ‘ ie t 
“ome ot > ces, 3 aie ‘ ae ASS Ss. 
——— pasties ” _ ors Capital—300,000 shares of Coin and bullion at bead office 
Reserve fund.................. 15,000 £7 10s each, £210s paid .... 750,000 and branches .............. 1,198,559 
Officers’ guarantee and provi- ‘ Reserve fund ............+++. 700,000 Cash at bankers, and money 
ek Mee Se 2,500 Notes in circulation.......... 918,026 at callandshortnotice .... 417,883 
~ Nr aga aie are ate Raila $e 71,341 Deposit and current accounts 5,472,552 | Investments in home, colonial, 
Biases _—_— | Bills payable and other and foreign securities .... 357,589 
360.783 360,783 liabilities (including provi- British and New Zealan 
sion for doubtful debts and Government War Loans & 
depreciation ofinvestments) 832,056 Treasury bills ............ 1,102,613 


Profit and loss account...... 114,254 | Bills discounted.............. 
Bills receivable in London 

and remittances in transit 4%049T7 
Advances on securities and 


LONDON BANK OF AUSTRALIA, LIMITED. 
The report presented at the meeting held on May 15th 


current accounts .......... 4 
states that the profits for the year ended December 31st last, te) ~ ee 
after deducting management charges, all taxes, including the —-— | —— 
federal income and land taxes and State Government land 6,706,088 8,786,888 


and income-taxes, and providing for all bad and doubtful Prorit axp Loss Account. 


debts, amount to £83,245. The directors recommend the De idl cat £ - Ca. ali ai be 
, c nterim dividen or the hail- aiance at Apri o BILD 2 ccces 
pay ment of a dividend at the rate of 7 per cent. per annum, year ended Sept. 30, 1916, Gross profits for the year end- 
less income-tax, on both the preference and the ordinary | ®* the rate of 12 per cent. ing March 31, i917, after 

: per annum, £45,000; pre- making provision for bad 2 

shares for the six months ended December 31, 1917. These | mises, £20,000; reserve for and doubtful debts, Ac, .... 153/648 


depreciation of investments, 

£8,000 : bonus to staff, £8,500 81,500 
Proposed allocation of 

balance— 

Dividend for the half-year 

ended March 31, 1917, at 

the rate of 12 per cent. per 

annum, £45,000; bonus of 1 

per cent., £7,500—£52,500 ; 

reserve fund, £15,000; pen- 

sion and gratuity funds, 

£4,000; to be carried for- 

ward, BAB T ...ccccccccses 114,254 


payments, with the interim dividend paid on November 2, 
1917, and a grant to the officers’ provident fund of £3,000, 
absorb 449,399, leaving a balance of £33,845 of the year’s 
profits, £30,000 of which has been transferred to the reserve 
fund; the balance of £3,845 is added to the amount brought 
forward from last year, thus increasing the amount to be 
carried forward to £24,526. 





















BALANCE-SHEET—December 31, 1917. a 195,154 
LAABILITIES. ear ASSETs. £ 156,7St 
Subscribed capital: Ordinary | Coin, bullion, cash balances, 
PMAUEE. coc cencesscscoveneps 490,930, Government notes, and 
Amount prepaid by trustees notes of other banks ...... 1,841,232 
in respect of reserve liability 6,825; Money at call ‘and short 
Preference shares .......... 171,930 notice in London .......... 415,000 QUEENSLAND NATIONAL BANK, LIMITED. 
eee ne wees bacpsepe rs =) maragtenente and bills receiv- 1 h ft for the 
ance of undivided profit .. . able on hand and in transit 1,000,764 f e net pro 
Deposit and current accounts 6,344,838 Investments held by trustees The half yearly pre states that ¢ : for rebate 
Bile payable and other linbilt- | pagainst notes in circulation 6,000 half-year ended December 31st last, after allowing for : 
ies (including reserves for ills discounted, advances,and : ; j es 
doubtful debts) ............ 882,257/ other assets nnn nes 421,602 | OB bills current, income taxes, land taxes, interest — 
—- anaes Bank premises .............. 350,533 | on deposits and interminable inscribed deposit stock, 


making provision for bad and doubtful debts and including 
recoveries, amounts to £52,160, which it is proposed to 
deal with as follows: private depositors’ repayment 
£52,160 (making balance at credit of fund £52,197). 


BALANCE-SHEET—December 51, 1917. 
(London Branch accounts being included to September 50, 1917.) 






NATIONAL BANK OF AUSTRALASIA, LIMITED. 

The report for the half-year ended September 3oth last 
states that the net profit, after deduction of all expenses, 
including £11,377 for income, land, and note taxes, and 
contributions to war funds, amounted to £84,489; add 











Capi 480,000 | ballin, and cash at . 
tal ER cccvsdtoces Coin, on, and cas ° 
Saterve tend arenes 222,000 bankers ........--.. +0008" 7 970,811 












balance brought forward from previous half-year, £13,694; Seats tenrikeh "ae — — ee War Loan.. 
leaving available, £98,183. It is proposed to appropriate the pee stock......... eeweves 3,091,669 British War Loan......---- 
, : Bil yable other Treasury bills ....-- 
profit for the half year, £84,489, as follows: transfer to reserve lisbilithes as en o 467 Eoccmnens stocks heen 
fund account (increasing it to £675,000), £25,000 ; reduction of | © ernment, £2,366,370; Com. Bills remitted and in transitu 





monwealth of Australia Money in London at call 


bank prémises account, £5,000; dividend at the rate of 7 per ce 
, ’ . i ouvert 
£223,220 ; private, £6,261,110 8,850,700 and on short not 


_cent. per annum on preference shares, £10,702; dividend at 
the rate of 7 per cent. per annum on ordinary shares, £41,735; debts 
leaving £2,051, which, added to £13,695 broughtforwardfrom| #8 # §| = = |. duetothebank ........ 


the previous half-year, makes the total to carry forward 
£15,746—{£98,183. 







556,280 

80,000 

730,000 

118,100 

Deposits— Queensland Gov- Cash balances........+-+:-- 4 
48,700 

6,372.04 

= 

1314 
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T ALIANO | 

Capital Fully Paid .. Lire 100,000,000. | Reserve .. Lire 21,000,000. b 
Deposits at 31st Dec., 1917 .. Lire 1,557,156,302. eh 

as 

HEAD OFFICE OF THE BANK: MILAN. at 

BRANCHES: £3 

AREZZO CIVITAVECCHIA MESSINA ROME eS 
ASTI FLORENCE MILAN SAMPIERDARENA ee 

CAGLIARI ‘ GENOA MONZA SPEZIA 

CASALE MONFERRATO LECCE NERVI TORRE ANNUNZIATA ee 
CAS!ELLAMMARE DI LECCO NOVARA TORRE DEL GRECO o 
STABIA LEGHORN ORISTANO TURIN ee 

CATANIA GHO PARMA VARESE We 
CHIAVARI LONDON PISA VERCELLI 4 
CHIETI LUCCA PORTO MAUR 'ZiO VOGHERA F 





London Branch: 22, ABCHURCH LANE, EC. 4. 
D. A. HORNER 

F. N. SCHILLER 

Sub-Manager: P. ASHER. 


Managers | 


Director residing in London: G. MANZI FE 





Correspondent of the Royal Italian Treasury. 


The London Branch transacts a General Banking Business, and is specially prepared to grant facilities for the 
Development of Trade between the British Empire and Italy. 

Documentary Credits opened. 

Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Decumentary Bills collected. Tariff sent on application. 

Approved Foreign Bills n« gotiated and Advances granted against Documents 

Freights Collected at Principal Italian Ports {ree of commission. 

Circular Cheques issued payable at any Branch or Correspondent of the Credito Italiano free of charge. 

Information obtained on the standing and respectability of Prospective Customers or Agents in Italy. 


Telegrams: “ITALOCREDI CANNON, LONDON.” Telephones: 7802 & 7803 CITY. 











THE RUSSIAN CORPORATION 


LIMITED. 


Authorised Capital - - £2,000,000 
Capital Issued and Paid up £1,000,000 


The Company carries on the business of a Banking, Investment and Finance Company, primarily 
in connection with Russia, and particularly Russian Government and Municipal Securities. Com- 
mercial and Travelling Letters of Credit issued. Bills Negotiated or forwarded for Collection. 
Remittances made by Telegraphic Transfer. Deposits received for fixed periods. 














The Divectovate and Management of the Corporation ave 
connected with the following leading Russian Banks :— 









RUSSO-ASIATIC BANK. INTERNATIONAL COMMERCIAL BANK. 
AZOFF.DON COMMERCIAL BANK. PETROGRAD DISCOUNT BANK. 
SIBERIAN COMMERCIAL BANK. 










LONDON BANKERS ;— 
THE LONDON CITY AND MIDLAND BANK, LIMITED. 
THE BRITISH LINEN BANK. 


RUSSO-ASIATIC BANK. 
Manager: A. B. STODART. Offices: 32, BISHOPSGATE, E.C. 2. 
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Banking 
846 l ates ] 


— —_ — aaemanas ae ee 


Prorit anp Loss AccoUNT. 


Dr. z Cr. £ 
Expenses, head office and 85 Gross profit (after allowing 

BERORNOS o<incnsccunsense 74,447 for rebate on bills current, 
DARED n.50sccnscsrcccdsces ° 52,160 interest accrued on depo- 


sits and interminable in- 
scribed deposit stock, and 
making provision for bad 
and doubtfal debts) ...... 126,607 


126,607 





The report presented to the meeting on October 31, 1917: 
is as follows :—The profits for the half-year ending September 
29th amount to £22,306, which it is proposed to deal with as 
follows, viz.: to pay a dividend at the rate of 8 per cent. per | 
annum, {12,000 ; transfer toreserve {und (making it £280,000), 
£10,000 ; and to add to the amount carried forward from last | 
balance,’ £306— 22,306. The balance carried forward from | 
last half-year, £8,156, will thus be increased to £8,462. 


126,607 
ROYAL BANK OF AUSTRALIA, LIMITED. 
| 


BALANCE-SHEET—September 29, 1917. 
(Including London Branch figures to August 11, 1917.) 


LIABILITIES. sae ASSETS. £ 
Capital paid up......cccccce - 300000 Coin, bullion, Australian notes, 
ee 270,000 andcash at bankers .. ... 850,768 | 
Profit and loss account ...... 30,462 Moneyatcallandshortnotice 45,000 
Notes in circulation ........ 873 Notes and bills of other 
Bills in circulation .......... 326,133 DEE) siaincncehvabersakes 2,625 | 
Government deposits........ 534.010 Balances due from other 
Other deposits—Rebate and DEE nn cneouncnspeceecsss 7,898 | 
interest accrued .......... 2,245,057 Bills and remittances in 
Balances due to other banks 6,152 transit, and payable in 
Contingent liabilities, as per DR Dictunehcounesenne 273,862 
COMED. cccccvcevesescseces. 372,702 Government, municipal, and 
other public stocks, deben- 
tures, and funds .......... 511,440 
Stamps [otren aeons eked 927 
Real estate, consisting of— 
Bank premises ............ 75,030 | 
Bills. discounted and other | 
advances, exclusive of pro | 
vision for bad and doubtful 
padi ccinstGatiiek: pmienwe a ,942,247 | 
Bank furniture, fittings, sta- 
TR . cccaxckionadas 2,950 
Liabilities and securities of 
customers and others in 
respect of contingent liabili- 
ties, as per contra ........ 372,702 
4,085,419 4,085,419 
Prorit anp Loss Account. 
Dr. z Cr. 


£ 
Salaries, rent, income and land | Balance at March 31,1917.... 8,156 


taxes and other charges .... 21,170| Profits for the half-year, after 


IT 56 nininreish oe eeauwseone 30,462 deducting interest accrued 
on deposits and rebate on 
bills current, less reserves 

for bad and doubtful debts.. 43,476 

51,632 | 51,632 





UNION BANK OF AUSTRALIA, LIMITED. 


The report presented at the meeting held on January 28th, 
states that after provision for doubtful debts and con- 
tingencies, there was a net profit of £233,504, inclusive of 
£73,133. balance brought forward from previous half- 
year. From this the directors have made the following 
appropriation: £20,000 as an addition to the bank’s reserve 
fund, which is thereby increased from {1,980,000 to 
£2,000,000. From the balance remaining (£213,504) the 
directors have resolved upon the declaration of a dividend at 
the rate of 10 per cent. per annum, equal to £1 5s per share, 
and a bonus of 2 per cent., equal to 10s per share—both free 
of income-tax—the dividend and bonus together being at the 
rate of 14 per cent. per annum, and amounting to £1 158 per 


share, absorbing £140,000, and leaving £73,504 to be carried 
forward. 


BALANCE-SHEET—August 31, 1917. 


LIABILITIES. £ ASSETS. £ 

Capital, £6,000,000; less re- Specie on hand and cash 

serve liability thereon, | _ balances...............00. 4,849,813 

£4,000,000 ; paid up ...... 2,000,000| Bullion and advances on 
Reserve fund ............. - 2000000; bullion .................. 
Balance of undivided profits 213,504) Money at call and short 
NS ay oe 363,555| mnoticein London ........ 1 
Deposits ..... ebsvsequaveks «+ 23,596,781 | Investments—On account of 
Bills payable and othe reserve fund: British 


——- : as re- Se es, 
serves held against con- ,000,000 ; other invest- 
tingencies).............--. 2,001,511; ments: British Govern- 


the 
in London.. 17,434,635 


Bank ises in Australia 
| and New Zealand” 374,600 


leasehold premises, 
et reserves against 
£28,878 : 





30,175,351 
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meeps 
STATEMENT OF PrRorits. £ 

Balance of undivided profits on February 28,1917 .............. 213,133 

Less dividend and bonus —August, 1917..........--...0...00000.4, 140,009 

CN ORO occ tn nncakl As ckivpe'0 05¥0s0R6nb ye cnsvceul anaes 


Profits of the past half-year, after making provision in respect of bad and ws 
doubtful debts and other contingencies, £418,969; less remuneration 
to the local directors, and salaries and allowances to the Colonial 
staff, £156975; general expenses in the Colonies, including rent, 
taxes, stationery, &c., £59,325; remuneration to the board of directors 
and auditors, salaries of London office staff rent, taxes, stationery, 


and general expenses, £20,641; income-tax, £31,657 - £258,598. .....°, 160,37) 
Deduct transfer to reserve fund ........-0000 cence Base sccansscumeel 20,600 
Balance of undivided profits at this date ......... eerercrrecesccnoess 213,504 





CANADIAN AND W.I. 


BANKS. 





BANK OF MONTREAL. 
Statement of the result of the business of the bank for the 


47? 


year ended October 31, 1917:—Balance of profit and loss 
| account, October 31, 1916, $1,414,424; profits jor the year 


| ended October 31, 1917, after deducting charges of manage. - 


ment and making full provision for all bad and doubtful debts, 


$2.477.909 —$ 3,592,393. 


Quarterly dividend 2} per cent. paid 


March 1, 1917, $400,000; quarterly dividend 2} per cent. paid 


| June 1, 1917, $400,000; bonus 1 per cent. paid June 1, 1917, 
$160,000 ; quarterly dividend 24 per cent. paid September 1, 


1917, $400,000: quarterly dividend 2} per cent. payable 
December 1, 1917, $400,000; bonus 1 per cent. payable 
December 1, 1917, $160,000—$1,920,000. War tax on bank note 
circulation to October 31, 1917, $160,000; subscriptions to 


and loss carried forward, $1,664,893. 


BALANCE-SHEET—October 31, 1917. 


LiaBILITIES. 


16,000,000 
re 16,000,000 


Balance of profits carried 
forw phen. S96Qn0seedns 
Unclaimed dividends ...... 
uarterly dividend & bonus 
Notes of the bank in circula- 


OS eae 29,308,086 


Balance due to Dominion 


Government ......... se 13,638,962 


Deposits not bearing 


in- 
SE . «5s antenna th xkein 71,114,642 | Government 
Deposits See ae .. 246,041,787 


D-posits made by and bal- 
ances due to other banks 
ee ae 

Balances due to banks and 
banking correspondents 
elsewhere than in Canada 

NN re 


Liabilities not included in 
the foregoing ............ 


a 


4,147,483 


ASSETS. 

Gold and silver coin current 
Dominion notes............ 
Deposit in the central gold 

eenewes , 
Balances due by banks and 
king correspondents 
elsewhere than in Canada 
Call and short (not exceed- 
ing 30 days) loans in Great 
Britain and United States 
|Dominion and Provincial 
securities, 
not exceeding market 
ND eel eid benays «0455 
Railway and other bonds, 
debentures and stocks, 
not exceeding market 


rities, & British, foreign, 
and Colonial public secu- 
rities other than Cana- 
DL, cttetminene)veneents 
Notes of other banks ...... 
Cheques on other banks . 
Current loans and discounts 
in Canada (less rebate of 
Smterast) 2... ccccccccces 
|Loans to cities, towns, 
municipalities, and school 
RENE. wevecoccncesce ee 
|Current loans and dis 
counts elsewhere than in 
Canada (less rebate of 
interest) ....6.-.+5+0+09: 
Overdue debts, estimated 
loss provided for .....--- 
Bank premises at not more 
than cost (less amounts 
written Off) ........--+++° 
| Liabilities of customers 
under letters of credit 
(as per contra) res 
Deposit with the Minister 


for the wy of the 
| Circulation mnd.....-- 
— assets not included 


| 
| 
| 


in the foregoing ....--- ° 


i 


| patriotic funds, $73,500—of which paid $47,500; reservation 


for bank premises, $100,000—$2,227,500. Balance of profit 


& 
20,592,692 
530,7£0,233 
14,500,000 
16,629,090 


100,610,214 


28,573,522 


BANK OF BRITISH NORTH AMERICA. 

The report presented to the meeting on March sth is 4 
follows :—The profits for the year ended November 30th last, 
including £21,416 brought forward from November 30, 1916, 
amount to £158,677, of which £40,000 was appropriated to a® 
interim dividend paid last October, leaving a balance 
£118,677, out of which the directors propose to declare # 
dividend of 40s per share, payable, less income-tax, 08 
5th next; to pay the usual bonus of 5 per cent. to all the 
Staff, estimated to cost about £9,000, and also a special wat 
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of Boston, 


VUcted States of America Pers Charter 7784. 


Capital $ % 500, 000. 
Surplus & Profits $79. 000,000 


ae 9: 29790 000 000 


Our Foreign Lepartment 
issues Commerecad Letters of Credit tn ald cur tencres and Criansacts 
a general Foreign Cachange business. Kt offers tts serutcces Ce 
banks as feeyorg agency fer thets Toerest Setters of Credit and 
a) Vers” Checks. 

Orr Cohboton Lepartnent 
has special facilities fer the ecllecticn of will idan. dex thin: Cledbuel 

Slates, Sietenale and the Vest Pioalied. 


Ud VA ae A, ; 
_Pranch at Yries, igenltnd. 


SWISS BANK CORPORATION. 


Established 1872. 
BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, 
BIENNE, CHIASSO, HERISAU, NYON. 
Aigle, Morges, Rorschach, Vallorbe. 









LONDON OFFICE - 43 LOTHBURY, E.C. 2. 


WEST END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. 1. 
General Manager: X. CASTELLI. 







Capital Issued and Fully Paid up - = £3,280,000 
Reserves = = - - - £1,110,000 


S$; 
BANK OF ENGLAND. Banker ROYAL BANK OF SCOTLAND. 


LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD. | BANK OF SCOTLAND. 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD. 























The Bank conducts every description of Banking and Exchange business, and 
will gladly furnish the Mercantile and Industrial Community with all available 
information regarding Trade and Industry in Foreign Countries, and also with 
Reports on Merchants and Manufacturers established abroad. 


Agents in Great Britain for the Swiss Government Postal Cheque Service. 
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not les; than six months’ service to meet the increase in their 
necessry expenditure, estimated to cost about £7,000; and 
to carry forward £32,118. The above dividend will make a 
distrib&tion of 8 per cent. for the year. 


BALANCE-SHEET—November BO, 1917. 

















: LAABILITIES. AssETs. £ 
Capital—’20,000 shares of £50 Current coin and bullion .... 197,414 
each, filly paid ............ 1,000,000 Dominion notes.......... ++.» 1,043,654 
Reserve fund ............00.. 620,000 Notes of other banks ........ 201,427 
Dividends declared and un- Cheques on other banks .... . 
DEEL «.c-shbasnckesaneeatee 586 Balances due by other banks 
Profit and loss account — I oun ccna aaane 3,412 
Balance brought forward Balances due by banks and 
from Nav. 3X, 1916, £21,415; banking correspondents 
net polit for the year elsewhere than in Canada . 490,758 
ending this date, after de- Dominion and Provincial 
ducting: «ll current charges, Government securities not 
and providing for bad and exeeeding market value .. 1,304,794 
doubtfil debts, £137,261— Canadian municipal securi- 
£158,677 dividend paid ties, and British, foreign and 
October, 1917, £40,000 — Colonial public securities 
£118,677; deduct: trans- other than Canadian (in- 
ferred to bank premises cluding £300,000 Exchequer 
account, £1,062 ; transferred bonds, £100,009 34 per cent. 
to officers’ widows and War Loan. The war stocks 
orphans fund, £1,943; takem at Cost) .......cccce 1,761,028 
transferred to officers’ life tailway and other bonds and 
insurance fund, £2,400 ; DEE . cccissdcckakbehnaeds 9,634 
transferred to officers’ pen- Call and short loans in 
sion fund, £9,194 : Canadian Canada on bonds, deben- 
Patriotie Fund, £3,699; Cana- tures and stocks .......... 535,688 
dian War Tax on circula- Call and short loans else- 
tion ($48,666°66), £10,000 ; where than in Canada 996,396 
Halifax Relief Fund, £2,055; Other current loans and dis- 
American Red Cross Fund, counts in Canada, less re- 
£205 — £30,558; balance bate of interest .......... 5,912,998 
available for April dividend 88,119 Other current loans and dis- 
Notes of the bank in circula counts elsewhere than in 
ee ces euemen as - 1,173,058 Canada (less rebate of in- 
Deposits not bearing interest 3,744,600 SD scncauecccwiewessens 1,600,941 
Deposits bearing interest, in- Liabilities of customers under 
cluding interest accrued to letters of credit, as per 
el eee ae 8,395,908 SE... « thdkiensedenanes 165,134 
3alances due to other banks Real estate, other than bank 
PRR, incaccacebncksns Di IEE co ccekcccscncscoce 5,967 
Balances due to banks and Overdue debts (estimated loss 
banking correspondents in SEGUE MOE 0 icnnnevdnevce 58,163 
the United Kingdém and Bank premises at not more 
foreign countries .......... 91,096 than cost, less amounts 
Bills payable ...........0.-.. “52QTT) written off ....00..000+200 487,940 
Acceptances under letters of Deposit with the Canadian 
SIR scthick oe bis ka wile 165,134 Minister of Finance for the 
Liabilities and accounts not purposes of the Circulation 
included in the foregoing... 231,611 Fund: 54 per cent. Dom- 
Liability on endorsements 92,865 inion of Canada Treasury 
bills, $1,220,000 at par, 
£250,685 ; cash, £50,511.... 301,196 
Deposits in the central gold 
reserves...... naibhawkih aed 246,575 
Other assets and accounts not 
included in the foregoing... 69,819 
15,962,228 15,962,228 
CANADIAN BANK OF COMMERCE. 
BALANCE-SHEET—November 530, 1917, 
LIABILITIES, ASSETS. £ 
Notes of the bank in circula- Gold and silver coin current 4,663,836 
ee St ee 4,930,530 Dominion notes ............ 4,511,283 
EE 5 ccccbcpbacesmeaee eel 56,799,792 | Deposit in the Central Gold 
Balances due to other banks I ren ate ta glee 2,054,795 
ES oo coins watitane 119,375 | Notes of other banks........ 411,937 
Balances due to banks and Cheques on other banks.... 2,451,550 
banking correspondents Balances due by banks and 
elsewhere than in Canada 1,498,995| banking correspondents 
a, eee 24,834 elsewhere than in Canada 1,745,775 
Acceptances under letters of | Dominion and Provincial 
es | Re Oe is 1,150,205! Governmentsecurities, not 
Dividends unpaid .......... 548| exceeding market value .. 5,670,497 
Dividend No. 123 and bonus, | British, foreign and Colo- 
payable December lst ...._ 107,877| nial public securities and 
Capital paid up ............ 3,082,192; Canadian municipal secu- 
Rest GOOOURE ...cccscoccese 2,775,972 | ities .......+..ee+- catia 4,540,096 
Balance of profits, as per | Railway and other bonds, 
profit and loss account.... 273,714; debentures and stocks, not 
| exceeding market value .. 1,272,423 
| Call and short loans (not ex- 
| ceeding 30 days) in Canada 
|; on ms debentures and 
| JRE édnchtwe lence teens 1 
Call and short loans (not ex- on 
nee a days) elsewhere 
than in i eivsewenes 4 1 
Deposit with the Minister of — 
inance for the purposes 
of the Circulation Fund .. —_170,789 
| Other current loans and dis- 
— 7 aaa (less 
re of interest) ........ 785,349 
Other current loans and dis- —e 
| counts elsewhere than in 
| eons (less rebate of 
Cg a ne 
Liabilities of oustomers — 
under letters of credit, as 
| . DOE OOMEER .....0000050008. 1,150,205 
Overdue debts (estimated 
loss provided for) ........ 48,862 
| Real estate other than bank 
SOUND cnests biasvbes dak 
| Mortgages on real estate sold — 
| _ by the bank ............ os 40,275 
Bank ne gee at cost, less 
amounts written off ..... . 
Other assets not included in nee 
the foregoing ............ 22,929 
70,762,034 70,762,034 


Profit and loss account for the _ ending November 30: 


oe at credit h pro 
rward trom last year, £164,860; net 
ending November 3oth, after providin 


i 


e< 


t and loss account brought 
profits for the year 
g for all bad and 
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bonus to those members of the staff remaining on duty and of | doubtful debts, £541,963—/706,823. 


£1,027; 
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Sia 


This has bee 
priated as follows: dividends Nos. 120, 121, 122, 4 


10 per cent. per annum, / 308,219; bonus of 1 per 
able June 1st, £30,822; bonus of 1 per cent,, 
December 1st, £30,822; War Tax on bank-note circ 
November 30, / 30,822; transferred to 
subscriptions: Canadian Patriotic Fund, £10,274; 
Cross Fund, £1,541; British Sailors’ Relief Fun 
sundry subscriptions, £2,116—/14. 
carried forward, £273,714—{£706,823. 


COLONIAL BANK. 
The report to the meeting held on May 16th states that 


out of the balance available for the half-year, 
£69,371, the directors recommend that there 


and 123, af 
cent., pay. 
Paya 

ulation te 
nsion fund, / 17,466; 

British Red 
d (Canada), 
955; balance 


amounting to 
be carried to 


general reserve fund the sum of £25,000; that a dividend at 
the rate of 4 per cent., less income-tax, for the half-year 
ended December 31st last be paid, absorbing £18,090, 
leaving £26,371 to be carried forward. 


BALANCE-SHEET—December 31, 1917. 


LIABILITIES. 


£ 











ASSETS. 

Capital subscribed, £2,000,000, BONED «vans ctn0ckveccecanaua eae 
in 100,000 shares of £20 Cash at bankers and at call 
eS eee 600,000; and short notice se sese 283,490 

NE ik Dine whack 200,000 | British Government, Treasury 

Notes in circulation......... ia aE 965,000 

Deposits at interest, current English and Colonia! Govern- 
accounts, &c. ............. 4,695,936! ment and other invest- 

 EEED onc neswrcsences 472,222 ments (including  invest- 

Acceptances on account of ments lodged with the 
RNs eee ena ae 942,599 Crown Agents for the Colo- 

Balance of profit from last nies as security f note 
half-year per directors’ re- issue as required by the 
port, £34,082; net profit for Colonial Bank Act of 1898) 629,943 
half-year ended December Bills receivable, &c. . ... 1056S 
Si, BGR, BIB AID. 2g 00200-: 69,371 Due in the Colonies on cur- 

rent accounts ............0. 698,447 
Bills discounted in the 
Colonies, bills in transit, 
loans and advances, Xc. .. 
Liability of customers for 
acceptances, as per contra 942,599 
Bank premises in London and 
the Colonies ........ 153,447 
7,462,366 = 7,462,366 
Prorit anp Loss Accounr. 
Dr. £ Cr. £ 

Expenses in London office Brought forward from last 
and at branches and half-year esa ia 34,082 
RED <0 560056 cimenebans 76,308 Gross profits .. 111,597 

EE. cntoeiescacdscnntes 69,371 

145,673 145,679 
DOMINION BANK. 
BALANCE-SHEET—December 31, 1917. 
£1 = 84.866. 
LIABILITIES. z ASSETS £ 
| Capital stock paidin ...... 1,232,876! Gold and silver coin 397,127 

Reserve fund .............. 1,438,356’ Dominion Government 

Balance of profits carried 7 Se 2,769,853 
SorwarG. .ccccescorccceses 80,755 | Deposit with central cold 

Dividend No. 141, payable ee 883,562 
January 2, 1918 .......... 36,986 | Notes of other banks ..... 211,0% 

Former dividends  un- Cheques on other banks 915,440 
SNE Sec tencccancvade 334 Balances due by other 

Notes in circulation........ 1,935,140 banks in Canada ........ 1,944 

Balance due to Dominion Balances due by banks and 
Government ........ eoee 373,244; banking correspondents 

Deposits not bearing in- | elsewhere thanin Canada 438,248 
terest, £3,126,737; depo- | Dominion and Provincial 
sits bearing interest, in- | Government securities, 
cluding interest accrued not exceeding market 
to date, £13,711,913 ...... 16,838,650! value...........-... 0.00 1,932,311 

Balances due to other | Canadian municipal securi- 
banks in Canada ........ 178,452| ties and British, foreign, 

Balances due to banks and | and Colonial public se- 
banking correspondents | curities other than 
e!sewhere than in Canada 167,619; Canadian, not exceeding 

Bills payable .............. 47,949| market value.........--. 2,032,161 

Acceptances under letters Railway and other bonds, 
SER ‘wancnudnenkne see 74,499 debentures, and stocks, 

Liabilities not included in not exceeding market 
the foregoing ...... ideas a ae ae .. 698,108 

Call and short (not exceed- 
7 ing 30 days) loans in 
Canada on fonda, deben- 
tures, and stocks........ $19,272 
Call = — - euseee 
ing ys) loans else- 
where than in Canada .. 148,966 
Other eursent leans = 
discounts in a (less 
. rebate of interest) ....--. 9,367,9% 
Other current loans and 
discounts elsewhere than 
in Canada (less rebate of 14931 
interest) ........-- Setees 
Liabilities of customers 
under letters of credit, ac 14499 
per contra .....-.-+-+++: 
Real estate, other than bank 4a3 
premises .......+--+++*** 
Overdue debts (estimated 18479 
loss provided for) ....---- 
= poems at not —~ 
than cost, less amoun 
written off ........ ry 1,092,695 
Deposit with the Minister 
° sommes Se _ en 
of t reula 
no Reheohe 
M on real estate 2.835 
eeeeceeeererereerre® ——— 
ay 
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RONE© STEEL OFFICE FURNITURE 


STEEL DOORS, PARTITIONS & FITTINGS 
are being used extensively by Banks, Insurance Companies, 
Stock Exchange Firms, etc., etc. 


RONEO STEEL FILING CABINETS are 
FIRE RESISTING, do not shrink or swell, are more durable 
than wood, are rodent and vermin proof. The heavier you 
load the drawers the easier they run. Your office equipped 
with RONEO STEEL CABINETS is an everlasting protec- 


tion for your valuable documents, correspondence, records, etc. 


The RONEO “NUMERALPHA” System of 
Vertical Filing combines all the advantages of the numerical 
and alphabetical systems, and at the same time provides for 
the weaknesses of either system when taken separately. 
No card index is required. Send for 
Hlustrated Catalogue, “‘ EC.” 








THE 


“Tudesco’” Loose Leaf Ledger. 


Combines the Advantages of the Thong and Post Binders. 
No Projecting Parts. Rigid Writing Surface. 
Grips Sheets like a Vice. Easy to Manipulate. 

Specially suitable for Banking Books of all kinds. 











Descriptive Booklet sent Post Free on application to 


SPICER BROTH ERS, LTD., 


Department 11 E, 


19, New Bridge Street, LONDON, E.C. 4. 
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Statement for the year ended December 31, 1917 :—Balance 
of profit and loss account, December 30, 1916, £74,680; profits 
for the year, after deducting charges of management and 
making full provision for bad and doubtful debts, £223,454; 
less Dominion Government War Tax (on circulation), ‘ 2,329; 
taxes paid to Provincial Governments, £4,606—{ 16,934; 
making net profits of £206,520—{281,200, which amouot 
has been disposed of as follows: dividends (quarterly) at 12 
per cent. per annum, £147.945; contribution to Canadian 
Patriotic Fund, £5,137; contribution to British Red Cross 
Society, £514; contribution to British Sailors’ Relief Fund, 
£411; contribution to Y.M.C.A. Military Financial Campaign, 
/ 205—/£6,267 ; contribution to officers’ pension fund, / 5,137— 
£159,349; written off bank premises, £41,096; balance of 
profit and loss carried forward, £80,755— £281,200. 





ROYAL BANK OF CANADA. 


Statement for the year ended November 30, 1917:— 
Balance of profit and loss account, November 30, 1916) 
$852,346; profits for the year, after deducting charges of 
management and all other expenses, accrued interest on 
deposits, full provision for all bad and doubtful debts and 
rebate of interest on unmatured bills, $2,327,g80—$3,180,326. 
Appropriated as follows: dividends Nos. 118, 119, 120, and 
121, at 12 per cent. per annum, $1,549,404; transferred to 
officers’ pension fund, $100,000; written off bank premises 
account, $250,000; War Tax on bank-note circulation, 
$128,357; contribution to Patriotic Fund, $60,000; trans- 
ferred to reserve fund, $528,300; balance of profit and loss 
carried forward, $564,265—$3,180,326. 


BALANCE-SHEET—November 30, 1917. 


LIABILITIES. 


ASSETs. 
Total deposits 


ONS COED 2 oe cccssecsces 
Dominion notes .......... 
Deposit in the central gold 
SE ctidndconhabanone 
Deposit with the Minister 
for the purposes of the 
Circulation Fund ........ 
Notes of other banks ...... 
| Cheques on other banks . 
| Balances due by other 
banks in Canada...... 
Balances due by banks and 
banking correspondents 
elsewhere than in Canada 
Deminion and Provincial 
000,000 Government securities, 
SNS Uni 5.6 stclebininws pelea 


not exceeding market 
. . ’ > 
Dividend, payable Decem- 


Ss ah. cbee-lcinanceanens 
Canadian municipal se- 

ber ], 1917 on 387,351 
Dividends unclaimed 7,075 


250,987,385 | 
28,159,351. 
14 582,659 

364,788 


Es 000tnrnbeandonssoow 
Balance due to Dominion 
SOVREIIIEEE. 600006000002 
Balances due to other banks 
SL, “wvckudhbot eenes 
Balances due to banks and 
banking correspondents in 
the United Kingdom and 
foreign countries 
Bills payable 
Acceptances under letters 
PEEL chcvlehueseneens® 
Capital stock paid in 


10,704,339 


Balance of profits carried 
22,322,197 


curities and British, for- 
eign and Colonial public 
securities, other than 
Canadian, not exceeding 
market value............ 
Railway and other bonds, 
debentures, and stocks, 
not exceeding market 
ED caneir+sehvanienanenn 
Cal! loans in Canada, on 
* bonds, debentures and 
BE. wnstctintWanetins> 
Call and short (not exceed- 
ing thirty das) loans 
elsewhere than in Canada 
Other current loans and 
discounts in Canada (less 
| rebate of interest) ...... 
| Other current loans and dis- 
counts elsewhere than in 
Canada (less rebate of 
CO les tae Bil a ie 
Overdue debts (estimated 
® | loss provided for)........ 
Real estate other than bank 
ae 
Bank premises, at not more 
than cost, less amounts 
SIE, Sc srknced¥annes 
Liabilities of customers 
under letters of credit, as 
| per contra 
| Other assets not included 


5,510,311 
in the foregoing...... ... 129,157 


335,574,187 


21,586,546 


12,777,504 


12,040,687 


14,574,136 


53,764,038 
490,065 
1,114,553 


6,371,329 


ee ee eee ween 


335,574 187 | 











UNION BANK OF CANADA, 


Annual statement :—Balance at credit of account, November 
30, 1916, $93,160; net profits for the year, after deducting 
expenses of management, interest due depositors, reserving 
for interest and exchange, and making provision for bad and 
doubtful debts and for rebate for bills under discount, have 
amounted to $763,464—$856,624 ; which has been applied as 
follows: dividend, 8 per cent. $400,000 ; bonus of 1 per cent. 
payable December 1, 1917, $50,000; transferred to contingent 
account, $150,000; written off bank premises account, real 
estate other than bank premises, and alterations, $75,000 ; 
contribution to officers’ pension fund, $10,000; contribution 
to French Red-Cross Society, $5,000; contribution to French 
Wounded Emergency Fund, $5,000; contribution to British 
Red Cross Society $5,000 ; War Tax on bank note circulation to 


November 30, 1917, $50,000; balance of profits carried forward 
$106,624—$856,624. r 





{May 18, 1918, 
a 





. BALANCE-SHEET (Condensed) — November 30, 1917. 
LiaBILitTiEs. & Assets. 
Delbcp enattel «.....,0s00 §,000,000/ Cash, including gold ana * 
Reserve fund and undivided minion notes _..,. 28,668 
profits ........ eee 3,662,117 | Deposit with Dominiog 
Notes in circulation ........ 12,779.662 | overnment for security 
oo “eee 119,382,783} of note circulation ,... 260 
Acceptances under letters | Due by other banks and and 
OS ee 2,586,609; agents .........00000.0, 9,959.25 
Other liabilities ............ 756| Government, municipal, ' 
| and other securities |.’ 28,539,413 
Call loans on stocks and 
TEs -weesnescaccaken + 9,572,999 
| Other loans .............. 61,5459 
ank premises, real es- . 
ante, Mnestgagen, and other 
SE ane cancesec «ae 
| Liability of customers ‘area 
| under letters of credit, ag 
OR GORD 06 cc ccccsnanas 2,586,610 
143,411,927 143,411,927 





INDIAN BANKS. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND 
CHINA. 

The report presented at the meeting on April 1oth:—The 
net profit for the year ended December rst last, after 
providing for all bad and doubtful debts, was £560,261, 
inclusive of £157,466 brought forward from the previous year. 
The interim dividend at the rate of 14 per cent. per annum 
paid in September last absorbed £84,000. The amount now 
available is therefore / 476,261, and the directors propose to 
pay a final dividend at the rate of 14 per cent. per annum, to. 
gether with a bonus of {1 per share, making 19 per cent. per 
annum for the whole year, free of income-tax ; to add {100,000 
to the reserve fund, which will then stand at /2,000,000; to 
add {25,000 to the officers’ superannuation fund ; to write of 
premises account, £40,000, and to carry forward the balance 
of £167,261. 

BALANCE-8SHEET—December 31, 1917. 


L1aBILitixs. ASSETS. 2 
Capital, 60,000 shares of £20 Cash in hand and at bankers 8,694,146 
SO MEEEED ucesonessene 1,200,000! Bullion on hand and in 
PPAR scccenceuceses 1,900,000 a RR ac: 45,229 
Notes in circulation ........ 925,992 | Government and other se- 
Current and other accounts, EE a cin c nanos 60 Aeee 3,325,917 


including provision for bad 
and doubtful debts and 


Security lodged against note 
issue and Government 


contingencies .......... .. 19,349,346 EE ES 
Fixed deposits ............ 8,692,805 | Bills of exchange, includin 
Bills payable — Drafts on Treasury bills ............ 4,337,908 
deman and at short Bills discounted and !oans.. 10,143,108 
sight on head office Liability of customers for 
and branches £552,811 ; acceptances, per contra ..> 1,255,916 
drafts on London and Due by agents and corre- 
foreign bankers against SPOMASNLS ....... 2.02 csees 221,146 
securities, per contra, Sundry assets ........--s00e 1235,4% 
eee 583,361 Bank premises and furniture 
Acceptances on account of at the head office and 
IEE 6 kc Scnunénes 1,255,976 occa psescnaul 516,9€0 
Loans payable against se- Balance of head office and 
curity, per contra ........ 532,500 inter-branch remittances, 
Due to agents and corre- drafts, &c., in transit .... 6,446,495 
IEEE 96.58453 chexedens 31,292 
Sundry liabilities, including | 
rebates and exchange j 
IIIS» cc ccnccnbance 1,178,902 | 
Profit and loss ......scccssee 476,261 
Liability on bills of ex- | 
change re-discounted, | 
£6,150,453, of which £5,518,488 
has run off at 25th March, 
1918. 
Outstanding forward ex- | 
change contracts for pur- 
chase and sale of bills and 
telegraphic transfers, <c., | 
£12,356,483 
36,126,433 | 36,126,455 
Prorit anp Loss Account. 
Interim dividend at June | Balance at December 31, 
SN “ty secessnccouadube 1916, £427,466; less 
Balance, proposed to be dealt dividend for half-year 
with as follows :— to December 31, 1916, 
Dividend, at the rate of 14 £84,000; bonus of 12s per 
per cent. per annum, for share, £36,000; reserve 
the half-year to date, fund, £100,000 ; officers 
£84,000; bonus of £1 per superannuation fand, 
share, £60,000; reserve £20,000; bank premises, 157,465 
fund, £100,000; officers’ £30, £270,000 ...+-+++ , 
superannuation fund, Gross profits for the = 
£25,600 ; bank premises, after providing for bad an 
£40,000 ; carried forward to doubtful debts, excess 
prodtend loss new account, profits duty and bonus to 
67,261 ........eeeeeeee- 476,261) thestaff, pe; nae 
penses of management an 
general charges at head 
office and branches, 400.1% 
£520,245 ..... cocccoescens® a 
560,261 sy 
EASTERN BANK, LIMITED. 
The report presented at the meeting May 15th states 


that the gross profits for the year ended December 31; 1917) 
after providing for contingencies and including the SAA.) 
brought forward from the last account, as shown by 
annexed statements, amount to £143,853, and, after de 
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m 
{ 
8,668,135 
| (GORDON, GRANT & CO, LTD., 
— a PORT OF SPAIN, INCORPORATED 
sa ee TRINIDAD, iB ——e 
Lamon 
me CAPITAL (fully nald a) = £500,000 
RESERVE =- . ie £50,000 
a BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 
= Correspondents in London, New York, and _ Principal 
‘ae Business Centres in Europe, America, and Canada. 
— Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 
— Telegrams :—*GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE. 
ose to 
m, to- 


= f THE LANCASHIRE & YORKSHIRE BANK, 


Reserve Fund, £580,000. 





CHARLES W. KEIGHLEY, Esq. 


0; to 

ite off ESTABLISHED 1872. 

lance 

‘ CAPITAL > & & £4,000,000. 
694,146 ; : ; 

in Subsoribed Capital, £1,725,320. Paid-up Capital, £862,660. 

325,977 

as DIRECTORS: 

337,903 THOS. B. MOXON, Esq., CHarnman anD Manacrye DIREecTor. 
145,109 HENRY WHITEHEAD, Esq., M.V.O., Deputy-CHarRMan. 

155,91 The Right Hon. Lord ARMAGHDALE. | 

21,146 The Right. Hon. LORD COLWYN. * THOMAS NORTON, Esq. 
125,494 GEORGE COMBER, Esq. 


The Right Hon. Lord EMMOTT, G.C.M.G., G B.E. 


16,960 


“ [Head Office—43, SPRING GARDENS, MANCHESTER. 


ALFRED WATKIN, Esq. 
JOSEPH WHEATLEY, Esq. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 117 Offices in the principal Towns in the district. 
































THE PHILADELPHIA NATION AL BANK 





6435 PHILADELPHIA, PENNSYLVANIA. 
2 RESOURCES. March 4, 1918. LIABILITIES. 
Fyemned Discounts and Investments $58,898,058.26 | Capital Stock $1,500,000.00 
— Interest Receivable  ... 67,896.19 | Surplus and Net ‘Profits (Earned) 5,412,482.85 
ustomers’ Liability under Letters of f Credit Unearned Discount f 480,175.74 
—— Acceptances... ...  12,495,086.28 | Reserved for Taxes . 159,041.13 
Ba rom Banks ... co 31,246,729.08 | Accrued Interest Payable 45,787.77 
xchanges for satan House hein 6,654,938.18 | Letters of Credit.. 5,620,688.15 
165 and Reserve.. 9.371,434.55 | Acceptances 6,382,562.36 
Acceptances of other Banks Sold 2,770,027.43 
Notes and Bills aaa 2,754 ,525.00 
Individual.. ‘$52, 864, 092. 36 
DEPOSITS {Bek 35,035, "309. 98 
U.S. Government 5,709,449.77 
93,608 852.11 
796 See ainsi 
ml $118, 734,142.54 $118,734,142.54 
FOREIGN EXCHANGE BOUGHT AND SOLD. 
i Commercial and Travellers’ Letters of Credit issued available throughout the world. 
’ eee eerie ti AL TD 
oe London LONDON CORRESPONDENTS: 
Ci ish Bank of South Ameri 
o National Provincial incl en pare es of England, Ltd. |. National Sse ae | de Paris. 
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expenses of management, directors’ and auditors’ fees, there 
remains a balance of £77,918. Out of this sum a dividend at 
the rate of 7 per cent. per annum, less income-tax, was paid 
on March 28th last, absorbing £42,000, and the directors 
recommend placing £20,000 to the reserve fund, which will 
then stand at /90,000, and carrying forward the balance of 
{15.918 to next account. 


BALANCE-SHEET—December 31, 1917. 


LiaBILITIES. £ 

Capital called up, £4 per 

share, £600,000; less calls 

unpaid, £79 599,921 
Reserve fund 70,000 
Current and deposit accounts 5,049,972 
Bills payable 298,868 
Acceptances on 


customers 


ASSETs. £ 

Cash on hand and at bankers 2,039,453 

Bullion on hand andin transit 156,654 
*British Government, Indian 
Government and other se- 
curities, of which £535,000 
Sabi haters London County Council 34 
account of per Cent. Stock has been 

souckheeaees 204,628 deposited as security for 

Loans payable against bills 





Indian Government  ac- 
and securities St celal 440,000 Sl. c pidunansctasene} 236.089 
Due to agents and corre- Bills receivable .............. 2,154,0&8 
NOES 4. xh cen tn cobie< 1,323 Clients’ liability for drafts 
Sundry accounts, including against shipments, per 
exchange adjustments .... 102,911 IES caine cult duibih ds sku) Ge 
Profit and loss account ...... al Loans receivable and ad- 
Bills receivable, rediscounted, WOOO yo. ccx sek . 1,868,001 
£748,105, of which up to | Due by agents and corre- 
May 3, 1918, £644,770 had oe 32,306 
run off. Sundry accounts, including 
Forwerd contracts outstand- exchange adjustments .... 152,062 
ing forthe purchase and sale Office furniture at head office 
»9f sterling bills and tele- and branches .......cccss. 2,280 
graphic transfers, £1,379,657. | *Securities officially quoted 
have been valued at, 
or under, prices current on 
December 31,1917. Securi- 
ties not officially quoted 
have been taken at cost. 
6,855,541 6,845,541 
Prorit anD Loss Account. 
Dr. £ Cr. £ 
Charges at head office and Balance brought down ...... 9,545 
branches, including rent, Gross profits for the year 1917, 
taxes, salaries, directors’ after providing for bad 
remuneration, depreciation debts so far as can be 
of furniture, and all other ascertained, and the esti- 
RERIDE a.c0c0ccesencevacen 65,935 mated loss on the pre-war 
DRE.  caccanseneestannaees 77,918 assets of the Bagdad branch 134,308 
143,853 143,855 





MERCANTILE BANK OF INDIA, LIMITED. 


The report for the year ending December 31, 1917, is as 
follows :—The net profits for the year, after providing for bad 
and doubtful debts, and including £32,177 brought forward 
from last account, amount to £208,182. From this sum has 
to be deducted £33,750, being the interim dividend of 6 per 
cent. less income-tax on the “A” and “B” shares paid for 
the half-year ending June 30, 1917. The directors have added 
{50,000 to the reserve fund (raising it to £650,000), £11,000 
to the officers’ pension fund, and written {10,000 off freehold 
banking premises. They now recommend a dividend on the 
‘‘A”"' and “B” shares of 6 per cent., less income-tax, for the 
second half of the year (making 12 per cent. for the year), and 
a bonus of 2 per cent., less income-tax, leaving a balance of 
£58,432 to be carried forward. 


BALANCE-SHEET—December 31, 1917. 


LIABILITIES, £ ! ASSETS. £ 
Capital issued— Cash in hand and at bankers 2,261,692 
15,000 “A” shares, £12 10s SR cb cin k Crinimebiwenen 9,736 
paid, £187,500; 30,000" B”’ Securities and coin deposited 
shares, £12 10s_ paid, against note issue.......... 156,544 
DR cshabicnattatneeke 562,500 Governmentand other stocks— 
NU RENEE o bc ew soenecesaee 650,000 War Loan, Indian Govern- 
Notes in circulation ........ 127,429 ment rupee paper, and 
Current, fixed deposit, and guaran railway deben- 
other accounts, including tures, and other securities. . 1,024,299 
rebates and _ provision Bills receivable ............. 4,326,690 
for bad and doubtful Bills discounted ............ 151,806 
CONE vss on seendeensnseen sec 9,812,521 Loans receivable and advances 3,761,149 
Bills payable— Freehold banking premises . . 
Drafts on London bankers Liabilities of customers for 
against cash and security acceptances, per contra 411,399 
Sat — | Sundry apy wy including 
on head office and branches, amounts due b seae 
£890,968; drafts on Conti- i — —_— 
nental bankers and other | 
agents, £129,671 .......... 1,140,860 | 
Acceptances on account of j 
customers, per contra.:.... 411,399 | 
Profit and loss account ...... 103,432 | 
12,807,941 ' 12,807,94) 


Contingent liability on bills receivable re-discounted, £3,415,542, of which up 
to April 6, 1918, £2,985,973 have run off. Forward exchange contracts outstand- 
ing for purchase and sale of bills and telegraphic transfers, £6,856,915, 

Prorir anp Loss Account. 

Dr £ 
Expenses of management at 

head office, branches, and 

ncies 


Cr. z£ 
Balance from December 3], - 
1916, £71,552; less dividend 


wee seececsseceses 176,154 | for half-year ending Dec- 

Ad interim dividend for half- ember 31, 1916, at 7 per 

year ending June 30,1917, on cent., i tb r cent. 
15,000“ A” shares and 30,000 for the year, £39,375........ 32,177 

“B” shares at 12 per cent. Gross profit for the year ending 

NE aie ne ch bnetncn 33,750 | December 31, 1917, after 

Amount transferred to reserve — for bad and 

UNE kb nis 9 ovis shbahauaeees 50,000 _ ful debts ond hense to 

ee 11,000 fe 
584,336 


NATIONAL BANK OF INDIA, LIy 

The net profits for the year ended December 

providing for all bad and doubtful debts, 

and adding £106,690 brought forward, the available 
An ad interim dividend at the rate of 16 


£459,829. 





IITEb. 


_ (May 18, 1918, 


rt 


318t last, ater 


amount to £35 


31139, 


total is 


per annum, free of income-tax, was paid for the half. 


ending June 30th, amounting to £80,000. 


The directors noy 


recommend a further dividend at the same rate anda bonus 
of 4 per cent., making 20 per cent. for the year, free of income. 


it to £1,350,000. They propose to write {10,000 off house 
property account, and to add /'10,000 to the officers’ pension 
fund, leaving a balance of {139,829 to be carried forward, 


BALANCE-SHEET—December 31, 1917. 


LIABILITIES, 


Capital: Subscribed, 


80,000 
shares of £25 each, £2,000,000; 


3 ASSETS, 
Cash on hand, at call, andat 
bankers ....... 


paid up, £12 10s per share 1,000,000 Bullion on hand and in 


Reserve fund 


tax, and an addition of £100,000 to the reserve fund, raisin 


1,250,000 


transig...... 


7,081,381 


Current, fixed deposit and Indian Government rupee ban 
other accounts, including securities sesensereeeee QE 
provision for bad and War Loan, Indian Govern- P 
doubtful debts and contin- ment guaranteed deben- 
OED. chi cunwsuk caeaek see 24,685,344 tures, and other securities 

PPE MRGRRNS ooo cccvcscccceoss MD (of which £16,350 5 % War 

Acceptances for customers .. 852,606; Loan lodged with Bank of 

Profit and loss account, as England as security for 
under. ............+..+++++. 379,828; _ Government accounts).... 177060 

House property and {furniture 18473 
| Bills of exchange, including 
UORNUEY BENS 2.0 cccvccccs 
| Discounts, loans receivable, - 
/ and other sums due to the 
Ded dieh so-ne-0nn ss cuca 7,331,665 
| Customers for acceptances, 
I OD ov ccccccnsecnnee 
29,716,621 29,716,621 


Bills receivable, re-discounted, £2,133,125, which have since runoff. Forward 
contracts outstanding for the purchase and sale of sterling bills and telegraphic 


transfers, £3,292,144. 





Prorit anp Loss Account. 
Dr. £ Cr. £ 

Ad interim dividend at the Balance brought forward .... 106,68 
rate of 16% per annum for Gross profits for the year 
the half-year ended June 30, ended December 31, 19117, 

DET. stnicubennesdentunsdon 80,000. after providing for all bad 

Expenses of management at and doubtful debts and 
head office and branches .. 333,515. ~—bonus to the staff.......... 686,64 

POD, nicamnhuncaughiebone 379,828 

793,543 793,445 
(2) FOREIGN BANKS. 
ANGLO-SOUTH AMERICAN BANK, LIMITED. 
BALANCE-SHEET—June 30, 1917. 
LIABILITIES. | ASSETS. Z 

Issued capital - 450,000 shares Cash in hand, at bankers, and 
of £10 each, £5 paid........ TY ea a 3,037,453 

ee aa 1,400,000 | Bills receivable............+« 9,309,600 

Special reserve, on account | Investments— _ : 
of depreciation of capital in | English and foreign Govern- 

EE ducnbeintdbunkedduied 183,827 ment, railway and other 

Bills payable — Drafts on | gecurities, £1,804,541; hold- 
head office and branches, | ings in foreign banks and 
£5,643,122; drafts on Lon- kindred companies, £705,992 
don and foreign bankers, — £2,510,335; less invest- 
GENE. ccadscscucsecooens 5,981,166 ments reserve, £510,000.... 

Acceptances on account of Liability of customers for ae- 
CUSEOMETS 2... ccccscccces | . ceptances, per CONIA ...++ 

Current, deposit, and other | Advances, &c.......----.++++ 
GIES sinc cnc c50dsene ent 14,114,982 Bank premises, office furni- wosit 

Rebate of interest on bills, | ture, BO. 21. .eee ee eeeeerere 
i SD, dc cdsennnwesnee , ; 

Profit and loss, as per account Notes. —The difference be- 
below, £160,817 ; less interim tween the assets and liabili- 
dividend paid on April 24, | ties in Chili is taken at the 
1917, £67,400 anigenceneaie 393,517 rate of exchange current 


at the date of the accounts, 
viz., 12}4d, with the excep- 
tion of such portion as re- 
presents the capital em- 
ployed in Chili, which is 
now aan a 18d. ii 
he special reser 
TE183, 827 is sufficient t 
write this capital down to 


104 per dollar. 
Out rt the above assets 
£1,576,356 have been lodged: 
As uarantee to 
Chilian Government for 
Liability on bills re-dis- due payment of drafts 
counted, on uncalled capital, . issued for duties, £419,538; 
on investments held, and for other purposes 
guarantees, £4,681,163, of (amounttof lien) £1, 
which £4,436,728 has run off. —£1,576,356. 
25,659,835 
Prorit anp Loss Account. 


Dra. 
Charges at head office and 
branches ........ intel ns 6% 
Income-tax to June 30, 1917. . 
Rebate of interest. on bills, 
BO., MODERNE coccccsccsccce 
Balance carried te 





Cr. 
Balance brought forward 
from last account 
Gross profits for year..--++** 








40,713 
460,817 
893,255 









18, 


st, after 


353,139, 
total is 


1770641 
184,739 


12,076,257 
7,331,665 
852,606 


29,716,621 
Forward 
legraphic 


a 
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THE ROYAL BANK OF CANADA 


Capital Authorised - £5,136,986. Capital Paid Up - - £2,653,089. 
Reserves - - - - - £2992.657. 


HEAD OFFICE--MONTREAL, CANADA. 
365 Branches in Canada and Newfoundland. 

















BRANCHES IN WEST INDIES: 
Guba, 24 Branches : HAVANA, SANTIAGO, etc.; Porto Rico, MAyaGuEz, Poncr, SAN JUAN: Dominican Republic 
§aNTO DOMINGO, etc.; Antigua, St’. JOHN’s; Bahamas, NASSAU; Barbados, BRIDGETOWN and SPEIGHTSTOWN : 
Dominica, ROSSEAU ; Grenada, ST. GEORGES; Jamaica, KINGSTON: Montserrat, PLYMOUTH; Nevis, 
CHARLESTOWN ; St. Kitts, BASSETERRE ; Tobago, SCARBOROUGH: Trinidad, PorT OF SPAIN and SAN FERNANDO. 
BRANCHES IN CENTRAL AND SOUTH AMERICA: 


British Honduras, BELIZE; British Guiana, GEORGETOWN, New AMSTERDAM and ROSE HALL. 
Costa Rica, SAN Jose; Venezuela, CAkACAS, CIUDAD BOLIVAR, MARACAIBO and PUERTO CABELLO. 










__ 








London Office: Bank Bidgs., Princes St.,E.C. || ESTABLISHED || New York City: Corner William & Cedar Sts. 
T. R. Waittey, Mer. James Mackie, Joint-Mer. —— 160) — F. T, Waker, C. E. Mackenzir, & R. L. Evuis, Agents. 














MITSUBISHI GOSHI KAISHA 


BANKING DEPARTMENT. 


Baron KOYATA IWASAKI, President. 


Partners {paron HISAYA IWASAKI. 


Head Office: TOKYO. 
Branches: TOKYO, KYOTO, KOBE, OSAKA, SHANGHAI, LONDON. 


London Office : 149, LEADENHALL ST., E.C. 3. 





ALLIANCE BANK OF SIMLA, LTD. 


with which are incorporated 


THE PUNJAB BANKING CO., Ltd., and THE DELHI & LONDON BANK, Ltd. 
THE BANK CF UPPER INDIA, Ltd., and THE BANK OF RANGOON, Ltd. 


Head Office: SIMLA. 


Authorised Capital ss Lae .. Rs. 1,00,00,000 
Subscribed Capital ... es és at »  85,00,000 
Reserve Fund ; »  42,00,000 





BRANCHES: 
Abbottabad. Bareilly. Dehra Dun. Jullundur. Lahore, Cantts. Naini Tal. Rangoon. — 
Agra. Bombay. Delhi City. Karachi. Lucknow. Nowshera. Rawalpindi. 
Ajmere. Calcutta. Delhi, Civil Kasauli. Meerut. Peshawar, Sialkote. 
Allahabad. Cawnpore. Lines. Lahore. Multan. Cantts. Simia. ; 
Ambala. Dalhousie. | Ferozepore. _ Lahore, Murree. Peshawar, City. Simla (Town Office). 
Amritsar, Darjeeling. Gwalior. Charing X. Mussoorie. Quetta. Srinagar (Kashmir). 


Ujjain (Gwalior State) 
AGENCIEs in all the principal Cities and Towns in India, Burma and Ceylon. — ena : : 
he Bank undertakes Banking business of every description, and affords all possible facilities to its Constituents. 
ills of Exchange are purchased and collected; Drafts and Telegraphic Transfers issued ; Letters of Credit granted. 
he Bank undertakes the purchase and sale of Government Paper, Stocks and Shares of every description. 


LONDON AGENTS: 
BOULTON BROS. & CO., Bankers, PARR’S BANK, LIMITED, 
Bartholomew Lane, E.C. 2. 


39 Old Broad Street, E.C. 2. 
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THE 


BANCA COMMERCIALE ITALIANA. 


BALANCE-SHEET—December 31, 1916 
(25 Lire = £1.) 


840 [ Et] 






























5 Curreney, Gold 
Lapurrizs. £ ASSETS. £ Deposits— _  DLrasrtities. 8 “e Dollars 
Capital issued and fully sub- |Cash in hand ...........+.. 4,197,283 At sight and in currentaccount ....... sian 114,655.40 184, 
Seen ee 6,240,000 | Bills receiveble (Italian, DONE cnnsccccesspesebecassswscegeoee se scecceees 69,225,914 es 
Statutory reserve, £1,248,009 ; | foreign and Treasury bills) 32,667,340 | 1 current account and at sight (gold of 18d)....... a bi nis 
extraordinary reserve, | Bills for collection.......... 990,188 In current account in London at 18d............... * Ts 
SED « cechiseveesbees 2,328,000 | Loans and advances against Clearing balances outstanding.................... 1,823,800 | “128.564 
Bills payable .............. 2,011,835 | securities ...........-.++. 2,937,786 | Deposit of bonds and documents.................. 196,360,780 “Sa 
Acceptances against c: edits Participationsinotherbanks 559,514 | Savings and pension fund ........................ 1,753,894. ee 
and securities ............ 2,344,604 Government securities, rajl- Various creditors........ inthe se tehaededaBeras snes 15,704,292 ..  apsiy 
Deposits, current accounts, way and other bonds and NINE a6 bntdnvacdsannecacbns sntendeso es , ere 
collection accounts, and I oe *2,718,167 | Interest, discount, &c. ...............cccceceee cece - su 
sundry creditors......... 47,887,826 Current accounts & sundry Government Issue Department............6.....++ 3,000 009 
Pension fund ............++ fe eee 16,510,514 | Paid-up capital seeeeeceeescecesseerseesess 60,000,000 °” 
Gusarentecs ................ 2,972,415 | Syndicates...............0.. 719,976 | Reserve fund .........sssceccecssserenesseeessces 54,000,000 ., 5,000,200 
Depositors of securities .... 52,627.442 Bank premises.............. 777,202 Carry forward from last account .................. 2,489,:11 .. 
Other liabilities ............ 22,077 Guarantees, as percontra .. 2,972,415 | Unpaid dividends ..,...........cce0...eecee geeces 58,€61 7 
Rebate on bills ............ 121,563 Securities deposited, as per ee SP NNIIIID, 0005 paucnsbvctbcesdcveccnne 4,470,173 
Net profit, including £2,101 I nie005.58 bennercones 52,627,442 eee oes 
: brought forward from De- — 503,551,915 66,733,016 
; comber Sh, TGR5 .....s000 543,686 117,677,827 Currency - 
ito ——— | ‘Of which £516,869 belonging Cosh— Suenos nerency. — Gold Dollary 
aa 117,677,827 to the pension fund. Treasury notes...... Bailie ait Raa" 2,394 000 of 1a, 
Ee MID. secccuseikagvapebudspsnacdsesdacesss 16,717,244 ., - 
sae a " te Gold disposable in Chile and London ............ ++ 4616875 
3 BANK OF ATHENS. | ra eee oer ceecccecescecccccccese. 1,767,201 ., “a 
‘eae ee eee : Cheques and balances disposable in other banks 
aos et BALANCE-SHEET—December 31, 916. in Chile and abroad .............. -eiin we eel -. 8.822227 .. 16,799,519 
; Lsapitities. Drachme. AssETs Drachme. sveaeenans NE sincccghseekuesecssnsecess - 5,866,0£0 -» 5,714.00 
Ht eater Capital, fully paid .......... 60,000,00 | Cash in hand and in banks... 18,701,244 | | am s in custody and guarantee ......... tt eeeeeee 196,360,780 .. os 
be jab Deposite at call ............ 21,953,715 | Cash in European banks.... 8,883,986 — OSUMLE. oo eee e eee e eens eeeeee cee rensceeeeeeenes 116469288 .. ee 
¢ ek? Do for fixed periods aie 19,306,013 Bills and SOE. vn ca wenn 6,866,559 ooh oes oe seereescecese COS seer eeeeseessesrese 526, = 3638 
at Do for longtermsat notice 20,030,766 | Discounts and advances .... 4,849,906 | Books and stationery ..............ceeesceeeerecves ene Doe t86 os 
: Special deposits ............ 5,002,532 Loans on securities— Advances and other documenta .........-..--.... 603,647,413 +s 
Savings bank .............. 6608,009| By deeds.................. 24,444,658 Do _in gold in Chile and London at 18d. 37,227,102 
Pras Ourrent accounts ......- 16885835; Onmerchandise .......... 2,528,938 Do = (Clause 10 of Bank Act)...... seseseee  2019,435 * 
bps Poreign drafts.............. 4,269,956, By mortgage.. .......... 5,708,557 T Do _ (art 14, la w 1054 of July 31, 1898) ...... 164, 66 
a Sa Bills for collection.......... 1,211,9%6 Bysundry guarantees .... 20,337,034 reasury notes, DOE cccheds secihabdesnhicees 25,000,000 
: oh) ES Balls payable .............. 2,624,756; Sundry debit accounts ...... 9,502,259 Advances to other banks .......-.-.eeereeeeeeees o- 70,000 
i :: Fae Dividends payable .......... 13,470 | Investments ..............+5 5,455,161 | Interest, discounts, dc. .........0seee eee renee cee 1,054,528 
4 Mi By eae ee 5 RR NI sv cvbo ens viendvnacce . 12,622,025 | SUSPENSE ACCOUNE ..... 0... eee eee ere eeereeeee ees 17,792, 349 * 
ee Gentinntes...............ce 363,097 | Agencies and branches..........  ...cccsesecssss 7,067,925 1,445,475 
; * Eoomioes a a eee amet en Issue Department............... ee 866,666 
eee ee rere . ae ‘ : 
nee eater fittings, &c. 525,059 2nd quota to be received 15th April, 1918 ...... .  3028,000 
$s 9th | Sundry accounts............ 20,600,928 menses 60 Be 1ONGOR.....o.cccscesevessees oss see 1,235,160 
151,560,387 161,560,387 605,551,915 .. 66,733076 
3 ‘ ‘. BANK OF TAIWAN, LIMITED 
BANCO I E BILBAO (Registered in Japan, 1899.) 
See “ET —December 31, 1917. o BALANCE-SHEET—December 31, 1917. 
sIABILITIES, esetas ASSETS. esetas. 7 ta > 
y ‘Capital — 60,000 shares of Cash in hand and at banks.. 15,574,719 Capital sut Uranitities. 5 Yen. oo Assets Yen 
: Pts. 500each .......... , $0000000| Bills ..........2.-.c0rcere Seeeees | Cummes euboenet Gately aa. 15972461 
i hee Reserve ies - 36,000,030 | 8 curities .........ceccceses 98,206,821 —_ ae ener ——— ~ iene seve scene eeseeens none 
Se Profit and loss account .... 212,137 Loans against securities 3,383,727 sone ote - B® vwcencecescnce anes 664 B i banke if pionrhees suey 10.796 35 
5 Se Curent accounts and de- Credits in current accounts 48,651,288 ote cireulation............ 33,512, ullion and foreign money — 
ees Re ee 70,050,915 | Banker (debtors) .......... 24.958.992 Deposits.current accounts,&c270,903,807 Loans to Government . cones — 
5 ae Deposits in savings bank Sundry debtors.. _......... 17,593,528 Bills payable, acceptances, Bills, loans, advances, ke. 400,227, 
abe oe department .............. 50,360,761 | Bank ‘premises and other and other sums due by the i ennnes Os pelts Oa ee 
ha =" t Bankers (creditors) ........ 43,295,994 assets (estate and move- DANK... .e0--e-seeeeeee ae 149,525,441 ties ....-. een ee ae 2.663.242 
a ge Sundry creditors ... 31,€63,807| able goods) .............. 900,009 | Balance brought forward Premises, properties, &c. + , 
toe Bills payable ...... ekes EEE Gcheceevexcs 15,000,000 | _ from last account ...... -- 326,293 
2 Bia Dividends, coupons, and Net profit for the past half- 
‘ * : drawer bonds payable = 3,775,226 | VOOT . cer ccccesssesesese 1,351,637 | aie 
Ree ——— | a 
<3 pege 251,133,976 | 251,133,970 $00,997,043 | aa 
ea a wa ‘The profit balance for half-year ended December 31, 1917, 2 
has been disposed of as follows :— esetas. To b 
ge SER IIE 5 cote rerndedepionds hocks scenvessagicederse 5,452,086 | BANQUE FRANCAISE POUR LE COMMERCE ET 
eS Sle Pesetas IN : 
= ge Dividend paid to shareholders in September, 10% .... 1,500,000 L’INDUSTRIE. 
tA ee SCR IU i ccccwssepgunene Seenetaawkdeon 1,050,000 BALANCE-SHEET—July 31, 1917. 
; as ee ee a aa hentia bankers 2,274,949 7 ie an rancs. - 
: I CIO 0x 050 6504p 05500 esesnsessses’ 76.500 . Liapitrrrns. Francs. : maenae. 3 
Staff's hens tend 25 500 eae 60,000,000 Cash in hand and with a 
~—" provident fund ........00.....eceeeee eeveeeees sanaeo Statutory reserve ........ 2,628,216 | other banks ............ a 
mihi vicpisdecednal 212 137 Supplementary reserve .. 1,€00000 Government bonds ...... ete 
ee ne ee pet ak ee Ede ee ee ee “5,459,086 Depreciation fund........ 5,000,000 | Bills... .. 2. . cee cere ceeee 40 
—e ’ Unpaid dividends .... .. 278,730 Short loans ..........--+: i 
Acceptances and bills pay- |Current accounts ......-- "95 
; SE ai siktichenseha ..se 11,926,844 Acceptances ........---+-- iy ps 
BANCO ESPANOL DEL RIO DE LA PLATA. Current accounts :— | Advances on guarantees .. om 
At sight ......... weceeee 130,780,675 | Rentes,shares,and stock.. 25,1625 
BALANCE-SHEET—June 530, 1917. DED. seseceuassecns 27,815,61 | Syndicates..........--++++ 6,225,825 
(Arg ntine paper dollar equal to 4 vents gold, and gold dollars converted Other accounts .......... 5,384,972 Sundries. ......--.--++++++ 342" 312 
to sterling at 5°04 per £.) Profit and loss............ 4,820,783 Property .....---sesseee 
LIABILITIES. & | ASSETS. £ aed 35,88) 
Capital subscribed.......... 8,730,158 Cash—at head office, Argen- 250,235,881 was 
t accounts, and de- , tine and European — 
posite 2S ——_ pwedsa 21,563,046 DED - cebabivaceqeuecs 7474521 1 RADE LIMITED 
Revate- Corresponding to oe eens 3,042,540 q : 
next half-year............ 146,523. Shareholders (liability on ; BRITISH BANK FOR FOREIGN , 
Conversion account—Bal- | wunealled capital)........ . 161,840 BALANCE-SHEET—April 3, 1917. 
nee seansenaptedoorrares ameee | Bills discounted and ad- Sosa ‘£ ASSETS i 
DERE ‘oe svtecconsces’s ‘ | acco 56,052 - : i 
peice eckeccicrcooee $53261| Conversion “sccouns Bale Capital issued, 240,000 shares Ons to bend, 0 al 
Profit and loss, balance (after | QOD. 0 cece rc cccceccccccve 3,520,501 | of £5 10s cash, Samy pu eet a _ ‘sees 11568 
ying interim dividend of _ ._| Freehold property, furniture CR OE Oe cel ee er i 
% per cent. in Jan., 1917) 247,631| end fittings .............. LZecare |  SeseERe ..2-...-»- seenabe ’ 353; Russian Gov- 
| Sundry securities 775,805 Acceptances on account of cost, £20,355 ; cher govern: 
| Sundries — Correspondents customers _............ .-. 10,008| ernment and other¢ 


and accounts in process of 


















PED: wiRcanstne necks 
39,340,917 | 
Prorit anp Loss Account. 
Dr. z 


Gnterest, amortisation of 
furniture, on gat and 
premises, general charges. 

taxes, &c, dividend on 

e ; a ney shares, salariee, | 

* oe  €HBey eeesnescevseves i 


| Ce 

Balance brought forward 
Interest and discount . .... 
Exchange and commission. . 












Del GRUB, 960 vsetacbesase «+ 62,022 
Distributed in January last— 
Dividees (ou sia hsaecdves 221,532 





stew e ee ennee 
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BANCO DE CHILE, 
BALANCE-SHEET—December 31, 1917, 











ment and municipal 


Advances by B:nk of Englan at market p ice, Avgust 31, 











2,033,388 under Treasury's scheme of 
siuiniaietan September 5, 1914...... - 58,568 | 1916, £750,994 ; es 
39,340,917 | Profit and loss account—Bal- | preference and ordinary 
ance brought forward, | shares at markes pat: 
£11,890 ; add protit for year, | August 31. 1916, £ (A 
£ OED occbacécvnceneses eee 31,551) —. a shares oases 
3,394 | Loans to customers...) ---i-. 458,781 
755,877 | Liability of customers 
186,465 acceptances as per contra, 
£10,(08 ; advances by Bank 
ot E as per contra, 68,576 
£58,568 .....- sueak seta 
—_ 1,626,504 
Prorit axnp Loss Account. i 
Dr. £ | Cr. . ae 
Interest paid........... endidd 39,732 | Gross POFIL. ..-.0-serenerere 10 
Office charges, including rent, | Transfer fees...-..-++*+°"" 
salaries, directors’ fees, 
and otherexpenses ...... 10,045. 
Balance, being profit for year 19,641 | 









69,419. 
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swisS BANKING ASSOCIATION 


(formerly Bank in Winterthur and Toggenburger Bank). 
Head Offices and Branches: 
ZURICH, WINTERTHUR, ST. GALL, 


Lichtensteig, Lausanne, Rapperswil, Rorschach, Wil, Flawil, etc. 


Capital fully paid up francs 50,000,000. 
Reserve Funds - » 11,900,000. 


Every Description of Banking Business, Deposit and Current Accounts, Letters of Credit, 
Bills Negotiated, Documentary Credits. 





THE HIBERNIAN BANE LTD. 
ESTABLISHED 1825. 


Subscribed Capital, 100,000 Shares of £20 each, £2,000,000. 
Paid up Capital — Reserve B Fund - £125,000. 


RECTORS: 
JOHN MURPHY, 17, Eden Quay, Chairman. 


JOHN LOUIS SCALLAN, Esq., 25 Suffolk street. MARTIN FRANCIS MAHONY, Esq.,J.P., Ashtown Lodge, Castleknock, 
THOMAS LEVINS MOORE, Esgq., J.P., Ashton House, Castleknock. PATRICK JOSEPH BRADY, Esq., M.P., Glena, Booterstown. 
MATTHEW JOSEPH MINCH, Esq., J.P., Clonfadda, Blackrock. ALFRED T. COLLINS, Esq., General Manager. 

AUDITOR :—JEREMIAH BUCKLEY, Esq., Chartered Accountant, 46 Dame street. 


HEAD OFFICE— ‘COLLEGE GREEN, DUBLIN. 


3 City BRANCHES. ; 
College Green (Local Office), Sackville street, Thomas street, Dorset street, Camden street. Sts-BraNncu : Smithfield (Cattle Market), on Thursdays, 9 a.m. to3 p.m. 


COUNTRY BRANCHES. 





























Abbeyleix Ballaghaderin | Castlederg | Cootehill Fintona Kilkenny Londonderry | Monasterevan | Newbridge tathfriland | Thomastown 
Ardee Ba!lybofey Castlepollard ; Cork Granard Kiltimagh Loughrea Mullingar Oldcastle Sligo Tubbereurry 
Armagh Ballymote Cavan Drogheda | Kells Kingscourt | Mohill | Naas | Portumna Strabane | Tullamore 
Athy | Birr Chariestown | Dundiuk | Kildare Letterkenny | Monaghan Navan | tathdrum |Swinford | Wicklow 
Bailieborough | Bray | Cookstown Edenderry | COUNTRY SUB-BRANCHES. 

Open on Market-days and Fair-days. Those marked (*) open on Fair-days cnly. 
*Aclare | Bunerana | *Collooney *Enfield *Kilcormac Killucan | *Nobber Rathangan | Stewartstown 
*Avoca Carrigallen Crossmaglen *Forkhill Kilcullen Killygordon | *Philipstown *Rock | *Stranorlar 
*Ballinakill Clara ivin *Grange Kilkelly *Kinnegad | Plumbridge Shercock Trim 
*Ballinasloe *Cloghan Dunleer Greystones *Killeter Mullagh | Raphoe *Slane | Wocdford 
Ballyragget Coalisland Durrow *Gurteen *Killimore 











LONDON AGENTS : LLOYDS BANK, LIMITED, 72 Lombard street, London, E.C. 3. 


THE INDUSTRIAL BANK OF JAPAN, LTD. 


(Nippon Kogyo Ginko). 
Established 1902. 





Registered in Japan. 


Subscribed Capital - - - . Yen 30,000,000 
Capital paid up - - - - - Yen 20,625,000 
Reserve Funds’ ~- - - - - Yen 2,258,800 


Head Office: No. 1, Zenigame-cho, Kojimachi-ku, Tokio. 


Branch Offices: Tokio. Osaka. 
COURT OF DIRECTORS: 
. HIJIKATA, Esg., President. Y. ONO, Eso., Vice-President. 
T. AOKI, wal Director. TT. IWASA, Esg., Director. M. NINOMIYA, Esog., Director. 


Every description of general Banking, Exchange, both foreign ie internal, and Trust Business transacted. 


London Correspondents: London City and Midland Bank. Guaranty Trust Company of New York, Yokohama Specie Bank, Limited 
el 


BANCO ITALIANO, eeu 


2 
(PERU). 
Branches’ - - AREQUIPA, CALLAO, CHINCHA ALTA, vet ca 


Statement of Accounts, 31st December, 1917. 











a ee hae Pe a Se Tae a — a 
Ce . LIABILITIES, ASSETS. 
pital paid up in a a A . £p. 200.000.0.C0 | Cash in Hand and Funds in Banks ig £p.1.000.976.0.13 
Fund *° se 113.532.3.27 Gold Deposit as Guarantee for Bank Notes Cire ulation .. »» 526.910.0.00 
Notes Circulation 5 a < ve -- 45 326.297.0.00 | Bills Discounted wd ‘ go! les es “ me »» 456.373.2.44 
tand Fixed Deposits .. es ee ee ee ++ 5, 2,061.975.9.22 | Advances in Current Account os we ee oe ee »  542.525.0.1 
Accounts .. «soe ewes gp:«:39.825 1.27 | Investments and Other Accounts.. .. .- «+ ee »»  §41.241.4.73 
muPiuaiLemsccuss .. = |) OT OT” sg ssn 
£p. 2.868.025.7.47 Ep. 2.868 26,7 #7 
- -_ “ ae 





Documents Deposited. . = a + ay ss £p. 996.148.0.04 ~ 
Documents for Collection .. sys + at ie a «» 99 457.099.4.45 


£p. 1.453.247.4.49 








Every kindof Banking Business transacted. Bills negotiated and collected. Chequesissued. Letters of Credit, Mail and Cable Transfers. 
Advances upon country produce. Openings of documentary credit. Current and Cheques Accounts opened. Deposits received. 
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856 [ Number 


BRITISH BANK OF NORTHERN COMMERCE, 
LIMITED. 
BALANCE-SHEET—March 31, 1917. 
Kaanmatene. é oe one z 
id- ital— in an 
Ohne ene ” 375,000 + bankers in Londen and 
Reserve account—Premium | @broad..... Sbnsane esveeees 1,405,149 
of £5 per share on 150,000 | Money at call .......... «++» 825,000 
ee ---.. 750,000 Investments, valued at o 


Profit and loss account .... 66,934 below prices current at 
Current, deposit, and other | March 31, 1917: British 
SEE Lock auyiemb tbat 9,408,026 Government securities, 
Liabilities by indorsement | £334,575; Colonial and 
on bills sold ........ sennne ee Foreign Government and 
GHGRTOMASOS .. cc ccccccccccces 797,345 Corporation stocks and 
ACCEPTANCeES..... cece eeevves 196,616 bonds, £65,500; deben- 
tures in colonial and 
foreign railways and tram- 
ways, £20,861; sundry in- 

| westments, £61,342....... - 482,278 
Loans, advances, and other 

SORE, bctbinvns seee .«- 1,057,368 
British Government Trea- 
sury bills and bills of ex- 

0 EEE ROO 6,830,165 
Liabilities of customers for : 

Indorsements as percontra. 248,177 

Guarantees as per contra... 797,345 

Acceptancesas per contra.. 196,616 


11,842,098 


11,842,098 
Prorit anp Loss Account. 





Dr. 1 Cr 
Interim dividend of 6 %, | Balance brought forward 
free of income-tax........ ,500' from last account ........ 15,264 








Balance carried to balance Net profit for the year after 
EE cuncoeseeteessate —— 66,934; providing for bad & doubt- 
fal debts and depreciation 

of investments.........0.. 74,170 

89,434 89,434 





BRITISH BANK OF SOUTH AMERICA, LIMITED. 


The report for the year ended December 31st last states 
that the gross profits, after allowing for rebate of interest on 
current bills and drafts, for interest on deposits, and making 
ample provision for bad and doubtful debts and contin- 
gencies, amount to £352,375; this with the balance of {90,239 
brought forward from the previous year makes {£442,614. 
After deducting all charges of the head office and branches, 
amounting to £211,137, and Government taxes in Brazil and 
the River Plate, £13,871, there remains £217,606 available. 
A dividend on account of 10s per share, amounting to £50,000, 
was paid in September last, andit is recommended that a 
further dividend of 14s per share be now declared, payable 
April 26th, making for the year a distribution of 24s per share, 
or 12 per cent., subject to income-tax, on the paid-up capital 
of the bank of {1,000,000. After paying the above dividend, 
there will remain the sum of £97,606, which the directors 
propose to carry forward. 


BALANCE-SHEET—December 3], 1917. 
f LIABILITIES, £ ASSETS. 
Capital paid up, £10 per share 1,000,000 |Cash in hand, at bankers, 


Reserve fund 1,000,000 ERAGE .cnncgbuuvensers 3,861,237 
Pension and benevolent fund 96,613 | Bills receivable in hand, and 


Amount due on current and deposited with the com- 


deposit accounts ........ e+ 9,170,430 pany’s bankers ....... e+ +++ 4,486,164 
ED C40. douieckestth 2,160,762 | Other accounts ..........+++- 7,055,796 
Other accounts .........00... 2,019,011 | Freehold and leasehold premi- 


Profit and loss account, as per ses in London and South 








statement below .......... 167,606 America at cost,less amounts 
ee 205,225 
15,614,422 | 15,614,422 
Prorit anp Loss Account. 
Dr. z 1 Cr. 


General charges at head office Balance from lastaccount .. 90,239 
and the branches, including Gross profits, after allowing 
directors’ remuneration.... 211,137 for rebate of interest on cur- 

Government taxes in Brazil rent bills and drafts, inter- 
and the River Plate........ 13,871 est on deposits, and ample 

Dividend on account for the provision for bad and doubt- 
nase vane ended June 3, ful debts and contingencies 352,375 


ee ee 2 


50,000 
Balance carried down........ 167,606 


——— 


942,614 | 442,614 


COMMERCIAL BANK OF LONDON, LIMITED. 


The report for the period of 15 months ended June 30th 
last states that the profits amounted to £18,996, which, after 
adding the balance brought forward from last account, £2,906, 
shows a credit balance of {21,902. The preterential dividend 
on the cumulative participating preference shares has been 
paid for the quarters ending March 30, 1917, and June 30, 
1917, absorbing £6,162, leaving a balance of £15,740, which it 
is proposed to carry forward. 

BALANCE-SHEET—June 3, 1917. 





é LIABILITIES. £ AssETS. 
‘Capital :— ; tis Cash on hand and at bankers 
60,000 cumulative partici- Gach ebGnh . scicceveess ose 
pating preference shares British and Foreign Govern- 


of £3 each, fully paid .... 180,000 ment securities and other 
6,000 deferred shares of ls investments ...... 


each, fully paid...... ecce 300 | Loans and advances 


g fi: GE 


Current and fixed deposit Bills receivable ............ 

. OAOOUNIE 5 o> 2507009 <aSazse 37,707 cua Deen, tenets te 
Loans against receivab] s vance .. 
_ _ Sense urance paid in ce 


QO cs cnicesidciccccecces:: SRR 
Sundry creditors and other 
accounts, including reserve 
for doubtful debts and de- 
_. preciation of investments. . 
Profit and loss account ...... 





Contingent liabilities 
guarantees, £103,750. 


~ 
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Capital issued :— 
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Prorit anp Loss Account, 
Da £ Cr. 


Current expenses .......... 11,913 Gross fits f 2 
Income tax ...... Cevccccccece 974 months, after mehion an 
Office furniture and fittings, serves for doubtful] Lote 
written Off ........... soeee 254 and depreciation of invest. 
Balance transferred to ae 
balance sheet.............. —— le » Bi 
33,137 By 
COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 
BALANCE-SHEET—June 3, 1917. 
LIABILITIES, 2 | 


ASSETs. 
Cash at bankers and in sa 
979 **A” shares of £1 s Investments taken at oa 
each, fully paid.......... 259,979 | value at June 30, 1917, where 
1,438 “B" shares of £1 quoted, otherwise at yalua- 


each, fully paid.......... 1,438 SE Ash0e0ebenceccscesenhl 38,121 
Unclaimed dividends ........ 116 Bills receivable ............. 47,838 
i ee cea a ne - _34,000 Loan and other accounts. 
Curnent and other accounts.. 176,225 including balances at 
| RE 117,486 ~— branches, £432,996; amount 
Profit and loss account, 


written off as per profit and 
£20,080 ; less amount trans- : 


loss account, £9,000... 


ferred to reserve fund, Properties and furniture .... ’ 4,060 
£1,000; amount written off Goodwill account, £50,677; 
loan and other accounts, | less amount received re con- 
£9,000; expenses re issue of version of 43,239 “B”" 
new capital written off, shares, £24,619 ............ 26,057 
B7,458—217,4S8 2... ccccccss 2,642 
591,886 591,88 
Prorit anv Loss Accovnr, 
Dr. & | Cz. £ 
Charges, including directors’ | Balance brought forward from 
fees, rent, taxes, salaries, Pi EE céidedavssvesnesen 2,946 
cables, bonus to staff, &c... 12,081 | Gross profit for the year ending 
SEE, cucsanuaeeneens ee 2,575; Jame SO IGIT ........ccccce 35.785 
Amount written off invest- 
SE «dieu saehicebiondden 4,195 
Amount added to reserve fund J 
Amount written-off loan and 
other accounts ........... > 9,000 
Expenses re issue of new } 
capital written off ........ 7,438 
Pih6edekuesseudentsnobne 2,642 
38,731 | 38,731 


COMPTOIR NATIONAL D'ESCOMPTE DE PARIS. 
BALANCE-SHEET—December 31, 1916. 


Fes. 25 per &. 
LIABILITIES. z ASSETS. Fy 
Current and deposit accounts 51,920,710 Cash in hand and at bank .. 11,119.23 
WUmOe Sapcwhs...ceccesecece 1,968,715 Bills of exchange discounted 
DEREEEEMEES 0 00 0000 cccsssece 2,233,934 and French Treasury bills 36,654,758 
Sundry accounts............ 1,071,866 Credit balances with bank- 
Dividend for 1916,6 percent. 480,000 ingcorrespondents ...... 
Reserves...... seeheanabeathe 1,688,956 | Branches abroad .......... '150,237 
GEE . spccadaccscteqsesses 8,000,000 Advances against collateral 5,581,474 
Aaa er 535,987 
Debtor accounts...........- 5,078,397 
Liability of customers on 
| @CCEPtTANces ........-+00+- 
| Sundry accounts.........+. - 1,116,028 
Bank premises.........++ ove 
66,664,181 66,664,181] 


CREDITO ITALIANO. 

At the annual general meeting, held on March 27th, it was 
resolved to allocate the net profit as follows: to reserve fund, 
increasing it to 21,000,000 lire, 6,000,000 lire ; shareholders, 
as dividend, 7 per cent., 7,000,000 lire ; directors, 735,267 lire; 
balance carried forward, 145,323 lire—13,930,599 lire. 


BALANCE-SHEET—December 31, 1917. 


LIABILITIES, Lire. ASSETS. Lire. 
Capital ...... podeeseeen -  100,000,0°0 | Cash alindpenevenns ole 165,098,729 
Reserve fund ............ 15,000,000 | Bills receivable on Italy 
Curent accounts........ 1,191,456,570 | and other countries .. 1,071,020 


Deposits and saving Loans against collateral 
accounts ...... cesseeee 365,699,733 | securities ........--++++ 49,830,283 


Acceptances on account Current accounts, &c.... OD 
of customers ........+. 54,436,133 | Investments ......-+-+-+ © R896 
Cheques outstanding .... 50,223,582 | Participations ......- 3950000 
Sankey creditors ........ 29,376,296 | Freehold bank premises 1 agli 
Guarantees on account of Sundry debtors .......... ™% 
GRINGO  wnscocenscce 59,658,045 | Customers’ liabilities and 
Rebate on bills receivable securities against 59,658,045 
maturing next year.... 2,9:0,857 | guarantees ..... seeeees 
ON sat 13,930,590 | Securities belonging 
Clerks’ provident fund, as clerks’ provident fund, 430380 
per contra .........6s. 4,323,674 | as per contra .....-+-+> 
1,887,055,480 1,887 05500 





EQUITABLE TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET—March 14, 1918. 


LriaBitities. g 
ASSETS. 
OE nccccasoupsvvce pene 6,008,000 Cash on hand and in banks. 432 
eensee wehehpootts 12,981,125 Dents and | mortgages pout * sans 
Deposi ding foreign ic sec eosseces 
oneben aieuemend U.S. Certificate of Inde 


ae of drafts - 
at a future ant S 


authorised by commercial Short term investments «--+ Taig 
letters of credit, a Our 9,732,755 — stocks and oeee 
8 tinm.... mand loans ...-«+++***** . 
U8. Certificate of indebted: Time loans ......-++++*+*" 
ness sold to Federal Re- Oe ee = sedues oo" Saga 
serve Bank with agree- exc bin on — 


ee urchase eee 23,400,000 
‘as sl = weer? 
seresesees 3,722,518 cecsuedl interest rece 


276,155,734 


| 


cc ee, 22 
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“BECKETT’S BANKS. 


HEAD OFFICE - LEEDS. 


ss. % amen 


BALANCE SHEET, 31st DECEMBER, 1917. CR. 

LIABILITIBS. ce a. & ASSETS. . ola 

To Deposits and Credit Balances, including Partners Balances 9,098,835 7 By Cash in hand, with the Bank of England, and at call +» 2,367,169 
HeesineiroulatioD e-news ene 93,755 0 English Treasury Bills .. .. «. 2,67 

Liability on Undue Drafts, and on Foreign Billsnegotiated.. 333,459 9 

P ' ers’ Capital ee ee ee ee oe ee ee 600, 0 





137 DB. 


i! 


| Investments*— & « a, 
War Expenditure Certificates, War Loans, 
and Exchequer Bonds aie, Ed .. 1,007,750 0 0 
Short-dated Bonds of India Government, 
English Corporations, and English 
Railways .. a a x <a -- 101,7% 0 0 
India + and Colonial Government Stocks, 
English Railways Debenture and Pre- 
| ference Stocks, and other Securities .. 309,447 0 0 
| 
| 


+ vestments have been valued at or under prices 

eee 3lst December, 1917, with the exception of 

War Loans, which have teen taken at issue price. 

¢ £80,000 India Stock is deposited with the East Riding 
County Council. 


2 





1,498,972 0 0 
6,541,141 1 5 
Advances to Customers and Bills discounted .. oe «+ 35,058,951 3 8 
Bank Premises .. om i om a uA ha -- 193,518 2 1 
Liability on Undue Drafts, and on Foreign Bills negotiated, 

perContra .. ne and “se a os a 6 





eB 


333,459 9 2 
095 £10,126,049 16 4 | £10,126,049 16 4 
4 rane ~ "nee ———— $$. $e — 

We have compared the above Balance Sheet with the Books at Head Office and Branches, and find the same correctly drawn up, and in 
accordance therewith. We have examined the Bills and the Securities representing the investments, and find them in order, and we have verified the 


eorrectness of the Cash Balances. (Signed) TURQUAND, YOUNGS & CO., 
Leeps, 5th January, 1918. . Auditors. 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - - £35,000,000 | PAID-UP CAPITAL - - - £750,000 


SUBSCRIBED CAPITAL - - 2,250,000 | RESERVE FUND - += + £715,000 
UNCALLED CAPITAL - - -  £1,500,000 


ee eens 

















Directors :— 
HON. WILLIAM PEMBER REEVES (Chairman). 
JAMES H. B. COATES, Esq. 
CHARLES ELGAR, Esq. 


HENRY F. FRESHWATER, Esq. 
ROBERT LOGAN, Esq. 
LINDSAY ERIC SMITH, Esq. 
Head Office :—17, MOCRGATE STREET, LOXDON, E.C.2. Chief Office in New Zealand :— WELLINGTON. 
Manager :—ARTHUR WILLIS. General Manager:—D. W. DUTHIE. 
Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 5 years at 
4 per cent. per annum, and conducts every other description of banking business. 


SHEFFIELD BANKING COMPANY LIMITED. 


ESTABLISHED 1831. 


SUBSCRIBED CAPITAL - £1,154,500. 
Paid-up Capita], £404,075. Surplus Fund, £305,925. 


4 DIRECTORS: 


Sir SAMUEL ROBERTS, M.P., Chairman. WILLIAM B. ESAM, Esq., J.P. 
.: FREDERICK FOWLER, Esq. FREDERICK C. WILD, Esq.,J.P. HENRY H. BEDFORD, Esq., J.P. 


Head Office - - GEORGE STREET, SHEFFIELD. 
Manager: ERNEST G. WRAGG. 


BRANCHES.—The Bank has eleven Offices in Sheffield ; also Branches at Barnsley, Chesterfield, 
aunlsborough, Doncaster, Gainsborough, Mexborough, Rotherham, Swinton, Worksop, and in the surrounding 








SISSS SS252 26 


¥ 





The Bank has Agent | Cir 1 tters of Credit, Circular Notes and Drafts for 
the use of Traveliens — - ont Correspondents in all parts of the world, and provides Circular Le t, 


nt, Deposit and Savings Accounts opened, and every kind of Banking business transacted at Head Office and Branches. For the 
a of Customers, moneys may be paid-in at any of the Branches or through Agents for their credit. 
k is prepared to act as Executor, Trustee, &c. The conditions may be ascertained on application to the Head Office. 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C.4. 


BALANCE SHEET, 30th MARCH, 1918. 


™ LIABILITIES. en 
be TB erat, Accounn— £ s ad £ ad 
5,000 fully paid “a” Shares of £5 each . 0 5% National War Bonds (£530,000), 5% War Loan 1929 47 
4,000 fully paid “ B” Shares of £5 cn ss oo 0 % . (£50,000), and Indian Guaranteed Railway Detentures 


w Reszrve ———— 100,000 0 00> (£5,000) 
» Liasturry 0 


pe lag as oa ie ks ae .. 582,300 0 0 
+. ee eo ee é< ee », Brtts Discocntep (including re-discounts) anD War ExrEn- 
nea Deposits anp Loans AND BILL ; a 


Rr. UNT i ‘ ee . : 
ED (including bate 
Sundry Accounts) we = ue - 





° (eS Cm 


| 
} 
| By INvesTMENTS— 
| 


| 

DITURE CERTIFICATES .. we es ‘ 

», LOANS ON SECURITY AND SUNDRY ACCOUNTS... a we 

6,290,965 6 11 Assets of the value of £5,583,800 are held by Bankers 
and others, as cover for Liabilities per contra. 

+, CASH IN HaNnD AND AT BANKERS... oe xe 


93,981 8 2 


HERBERT SAMUELSON; } pirectors, 
£6.460,965 6 11 
RAN AT 


hi £6,460,965 6 ll D. H. 8. HOWARD, 
ST 


In sccordanc  POITORS' REPORT TO THE SHAREHOLDERS OF BAKER, DUNCOMBE & CO., Limited. 
l. Weha with ne provisions of Section 113 Sub-section 2 of the Companies’ (Consolidation) Act, 1908, we report to the Shareholders as follows :— 
2. We ao _ oat ee Balance Sheet and have oe - eee Sa ———— wee required. 
Securi in Hi and ve ose in the hands of various \ : : 
Hag eee on that cach Balanes Sect is periy drawn up so as to exhibit a true and correct view of the state of the Company's affairs 


; of o 
to the best of ou the Books of the Company.. 
: NS Wale London, En oe and the explanations given to us and as shown by the a = P. SONS, SENDELL & CO., Chartered Accountants. 


eaES eae SoS 
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BALANCE-SHEET— 














Reserve for taxes and ex- 


DOR . ivacsdvknsveceuns 487,618 
Foreign accounts .......... 8,050,479 
Domestic and foreign accep- 
SOD. uteinknscewonad .... 49,977,903 
U.S. Certificates sold with 
agreementtorepurchase - 35,000,000 


Notes an bills rediscounted 
with Federal Reserve Bank 10,403,786 
Deposits $37,363,117 


702,782,828 











— $2,520,000; transfer to 
silver reserve fund, 
1,000,000; transfer to bank 
remises account, 
; balance for- 


Se Sar 





THE ECONOMIST. 


CREDIT LYONNAIS. 


December 31, 1916. 


(Including the latest obtainable figures for agencies with which communica- 
tion has been interrupted. £1 = 25 francs.) 








Li ABILITIES. £ i ASSETS. £ 
Deposits at call.......-.++. 28,209,815 Cash in hand and at banks 27,575,446 
Current accounts.......... 49,843,306 | Bills discounted and French 
Accounts payable after ; FRR BED cocccess «» 497,667,443 
Sct chschiba<taces 3,8 °3,062' Loans and advances ...... 9,139,516 
Exchange for forward | Current accounts.......... 16,248,092 
GOMGEEY 2.02. 0decccecsce. 3,552,889 Exchange for forward de- 
DORIOREES «00. en0cseeene 799,904 EE” Con cab cetekienh 889 
Fixed deposits ............ 1,011,516 Investments in Government 
Profit and loss, &c. . . 1,890,536 and other securities 277,997 
CIR giant weg maniie EE CREED anupactecescsveces 279,645 
Paid-up capital............ 10,060,000 | Bank premises............ 1,400,000 
106,141,028 | 106,141,028 
FARMERS’ LOAN AND TRUST COMPANY. 


BALANCE-SHEET—March 14, 1918. 





LIABILITIES, s | AssETs. $ 

Celts Oe | aciinstannese 5,000,000' U.S. Government securi- 

Surplus and undivided ties, at market value.... 18,335,677 
profits (includes $1,000,000 | Bonds and stocks, at mar- 
set aside as capital for | GEE ccueciunseness 16,640,390 
foreign branches) ...... 10,706,043} Other investments—short 

SNNEEE dct wodee ene eon en 173,650,514| term—at market value 19,795,812 

Domestic and foreign ac- | Bills purchased ......... + 46,537,474 
CUNTRROOD ones cs cncande Oe See 28,373,768 

Accrued interest, taxes and Bonds and mortgages .... 346,369 
dividend reserve........ 2,452,932 Realestate .............. 3.714.640 

| Cash on hand and in bank 5,256,240 

Liability of customers for 
acceptances .........-.. 7,397,935 
Accrued interest...... ... 809,119 
199, 207,42 | 199,207,424 
GUARANTY TRUST COMPANY OF NEW YORK. 

BALANCE-SHEET—March 14, 1918. 
LIABILITIES. ASSETs. 

Capital, $25,000,900 ; surplus I «cn inndasabaanh 5,000,000 
fund-required by law, Bonds and mortgages ...... 1,641,400 
$5,000,000; additional sur- U.8. Government securities 127.445,876 
plus—not required by law, Public securities............ 40,066,343 
DEY sa skdusmaeneed 000,000 Other securities ........... - 50,441,552 

Undivided profits .......... 1,270,652 Loans and bills purchased. .311,852,109 

Accrued dividend ...... 90,000 Cash on hand and in banks 

Outstanding treasurer's Exchanges for  clearing- 

SN on ccs fs Ci anak e SL 2 ED vvecenksscnsceeaehes 13,112,933 

Accrued interest payable.... 3,148,501] Foreign exchange .......... 18,574,041 


Credit granted on domestic 

and foreign acceptances.. 49,977,903 
Accrued interest and ac- 

counts receivable 4,448,117 


702,782,828 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. 
BALANCE-SHEET—December 31, 1917. 





LIABILITIES. . ASSETS. $ 
Paid-up capital ............ 15,000,000 | Cash (including #15,500,000 
terling reserve fund, coin lodged with the Hong- 
£1,500,000, at ex 2s...... 15,000,000 kong Government against 
Silver reserve fund ........ 18,500,000 authorised and/or excess 
Marine insvrance account 250,000 note circulation.......... 84,132,051 
Notes in circulation— Bullion in hand and in 
(Authorised issue against a 7,590,795 
securities and coin @epo- Indian Government 4 % 
sited with the Crown Conversion Loan........ 2,369,051 
Agents for the Colonies British Government, Colo- 
and their trustees), nial and other securities 18,909,905 
$15,000,000 ; additional Sterling reserve fund invest- 
issue authorised by Hong- ments, viz., £1,578,947 5 
kong Ordinances against per cent. War Loan 1929- 
coin lodged with the 47 at 95 = £1,500,000 at 
Hongkong Government, Pi! gendbtanpeeanace 15,000,000 
ieee eee 24,920,907 | Bills discounted, loans and 
Current accounts— ) SE baile sues hecee 131,607,146 
Silver, $187.443,397: gold, | Bills receivable............ 146,129,895 | 
£5,375, 342= $25,723,210 .. 223,166,607 | Liabilities of constituents 
Fixed deposits— foracceptances,percontra 6.085,625 
Silver, $61,160.316; gold, Bank premises ............ 7,115,947 
£4,468,454 = $29,700,660 .. 90,860,976 | 
Bills payable (including ; 
call loans and short sight | 
drawings on London office), | 
$17,049,592; drafts on / 
London bankers, $335,670 17,383,062 | 
Acceptances on account of } 
constituents .... ...... 6,085,625 
Profit and lossaccount .... 7,773,238 
Liability on bills of exchange 
re-discounted, £8,t99.716, 
of which £6,419,800 have 
since run off. 
418,940,415 418,940,415 
Prorit anD Loss Account. 
Dr. 3 Cr. $ 
Interim dividend— | Balance of undivided profits, 
Paid on August 13, 1917, Dec. 31, 1916, $3,166,579; 
£2 3s per share on 120,00 amount of net profits for 
shares = £238,000 at the year ending Dec. 31, 
2s 634 = ....... Jesensbens 2,016,942 1917, after i pro- 
Remuneration to directors... 30,000; vision for bad and doubtful 
Final dividend — debts and contingenc 
£2 3s per share on 120,000 deducting all expenses 
shares = 000 at 3s interest paid and due, 
=$1,720,000; bonus of £1 $6,653,601 .... ........... 9,820,180 
per share on 120,000 shares 
= £120,000 at 3s=$800,000 





[May 18, 1918 


The report to the meeting held in Hong Kong on F 


23rd is as follows:—The directors have now to submit y 
you a general statement of the bank and balance-shest 
The net profits for the year ending December 31 
including $3,166,579, balance brought forward from fae 
account, alter paying all charges. deducting interest paid 
due, and making provision for bad and doubtful accnenin ans 
contingencies, amount to $9,820,180. The directors recom 
mend the transfer of $1,000,000 from the profit and lon 
account to the credit of the silver reserve fund, which fund 
will then stand at $19,500,000. They also recommend writj 
off bank premises account the sum of $1,000,000, Ae 
making these transfers, deducting the interim dividend of 
£2 3s per share, paid on August 13th last, viz., £258,000 at 
2s 64d = $2,046,942, and remuneration to directors, there 
remains for appropriation $5,743,238, out of which 
directors recommend the payment of a final dividend of 
£2 38 sterling per share, viz., £258,000, and a bonus of /; 
sterling per share, viz., £120,000, amounting in all to £ 378,000; 
which at 3s, the rate of the day, will absorb $2,520, ; 


' 000. The 
balance, $3,223,238, to be carried to new profit and loss 


account. 





IMPERIAL BANK OF PERSIA. 

The report submitted to the meeting held on Fe 
25th states that the profits for the period ended September 
20th last, after making provision for expenses of management 
and general charges in London, and at chief office and 
branches, income-tax, and bad and doubtful debts, amount 
to £85,066, to which has to be added {24,278 brought forward 
from last account, making a total of { 109,344. From this sum 
£5,104, the amount due to the Persian Government in terms 
of the Concession, has to be deducted, leaving £104,240, 
which the directors have dealt with in the following manner: 
first interim dividend for the year, at the rate of 3s per share, 
paid June 16, 1917 (free of income-tax), ‘15,000; transfer to 
reserve account, { 30,000; transfer to bank premises account, 
£10,000; second interim, being final dividend, at the rate of 
5s per share, paid on January 2nd (free of income-tax), 
£25,000; carry forward to new account, / 24 240—£104,240. 

BALANCE-SHEET—September 20, 1917. 
£ 


LIABILITIES, ASSETS. 





Capital — 99,800 ordinary Cash in hand, at bankers, and 
shares of £6 10s; 200 foun- ere ‘ 
der’s shares of £6 10s ...... 650,000 Money lent in I at call 

Reserve account ............ 190,000 and short noti cesueet 

Notes in circulation.......... 562,008 Treasury bills aaa 1000.00 

Deposits-In London, £235,157 ; Investments in British and 
in Persia (in silver),£952,€17 1,187,774 Colonial Government and 

Bills payable, endorsements, other securities, taken at 
and adjustments .......... 1,711,315. or under prices ruling on 

Profit and loss account ...... 49,240 September 20, 1917 ........ 568,46 

Bills discounted, loans and 
advances, including — 
ments and past due bills 
eee 1,208,787 
ilis receivable ........ a 3412 

nk premises, furniture, 
eS ee _as 
4,350,337 4,350,357 
Prorit anp Loss Account. 
Dr. £ Cr. i 

Amount due to Persian Gov- Balance brought forward at 
SII «6 cs anasnt donsnesen 5,104 September 20, 1916 ....+++ 242% 

Interim dividend at 3s per Net profit, after deducting 
share, paid June 18, 1917 expenses of management 
(free of income-tax).... .. 15,000) and general charges in Lon- 

Transfer to reserve account. . 30,000 don, at chief office and 

Transfer to bank premises branches, and making prto- 
PP . cueskesanntesahand 10,000 vision for income-tax, 5,088 

Second and final dividend at bad and doubtful debts .... 
5s per share (free of income- 
tax), paid January 2,1918.. 25,000 

Balance to new account 24,240 ieee 

109,344 108.4 


INTERNATIONAL BANKING CORPORATION. 
BALANCE-SHEET—December 31, 1917. 
(Exchange $5 = £1.) 


é 
1ABILITIES. £ ASssETS. 
Capital ...... 7 | aaktelonel - 650,000 Securities and investinents -- 716 6 
OE 650,000 Time loans and bills 1496380 
Undivided profits..... encase 342,698 counted .....-->-- ao ss $unes 
Dividend at 6 per cent. per Demand loans and — 
annum, paid April 1, i918. 19,500 Bills, remittances, 80 = 
Deposits, time .............. ‘0 = funds, _—_ including satios 
Deposits,demand .......... 4,798,406 lodged as oor a 
Acceptances, biils and ac- loans from and $2 523,00, 
counts payable, including by bankers for ” 6138 
loans from and accept- per contra ...-- aeereeees . 
ances of £2,629,000 y —, - foreign money 218 
bankers against security, on hand .....-++:** eeeeeee 
percontra .. ..¢..... - 097 Sundry accounts due from 368 
Notes in circulation in China 241,469 ame and corresponds) local 
Commercial credit accept- 1,482,151 Cas' on hes’ a . nang 
tl i seve senees 
REE cha peetne 482, a ories its, per contre 
Contingent liability on bills 
of exchange re-discounted, 
£5,721,300, of which, up to 
March 15, 1918, £3,156,700 
have run off. } — 
16,291,661 | it 


IONIAN BANK, LIMITED. 


The report presented at the meeting on May ? 


a ig 
that the net profit, after payment of all expen aa of sect 


fe provision for all bad and doubtful debts, depre¢ 


9,820,180 | rities, loss, and for excess profits duty, amounts to f a — 


‘ 


~ 










THE ECONOMIST. ——*') 859 


Number. 





' Ce el —_— eee ee = eee —— ——— ene — eens seestnsasmensesinenieeatannses 
l , , 
r ritish Crade Corporation 
eet, @ 
be ae INCORPORATED BY ROYAL CHARTER. 
and Telephone No.-LONDON WALL 29°7-8. ; Telesrams—‘* TRABANQUF, LONDON.” 
ae 13 AUSTIN FRIARS, LONDON E.C.2. 
om. CAPITAL. — y 
loss, AUTHORISED ee ee £10,000,000. SUBSCRIPED AND Paip vp ba aa £2,000,000. 
und DIRECTORS. 
Governor a 54 Tue Lorp FARINGDON., 


= 


ARTHUR BALFOUR. W. H. N. GOSCHEN. LL. W. MIDDLETON. 





HU ~KSON Sim HALLEWELL ROGERS. 

Se VINCENT CAILLARD.. Tue Rr. Hox. ¥. HUTHJACKSON.| J. H. B. XOBLE. Sin JAMES H. SIMPSON. 

d of Pf. DUDLEY DOCKER, C.B. PIEKCF LACY. | Sin WILLIAM B. PEAT. Sin JAMES HL. 

O at gin ALGERNON F. FIRTH. LENNOX B. LEE. R. G. PERRY, C.B.E. H. H. SUMMERS. 

here Masacer. London Mavager. Siena 

the A. G. M. DIC KSON., P. C. VEST. oot eae 

d of Zhe Corporation Das been established with the object of developing the Trade of the British Empire in every part of the world and bring to the notic? 
of all interested that it is prepared to grant financial facilities to British Manufac urers and Merchants for the increase of their import and export trade. 

fi It will be prepared to assist in opening up new channels for enterprise and will afford financial facilities for the enlargement of woiks and the 

> tension of plant. ae ‘ + : 

The e ‘The Corporation is appointing representatives in the chief cities of the world and will open credits at home and abroad. 

I It invites enquiries and will endeavour where necessary to put expert advice at the disposal of correspondents regarding the financing of their fc re'en 

‘Oss and overseas business. 


Moneys received on fixed deposit. Terms on application. 


z= | BANQUE DU CONGO BELGE 








- (SOCIETE ANONYME). 

ount . : 

ward BANK OF ISSUE AND BANKERS TO THE GOVERNMENT OF THE BELGIAN CONGO. 
sum . Established 1909. 

erms 


240, Head Office: BRUSSELS, 48 RUE de NAMUR. 


Chairman - - - - CC, LEPREUX, Fsq., Directeur de la Banque Nationale de Belgique. 
hare, Vice-Chairmen - - Far.n LAMBERT, Banker. 
er to E. FRANCQUI, Esq., Directeur de la Société Générale de Belgique. 
a Branches: IN ALL IMPORTANT PLACES OF THE BELGIAN CONGO. 
-tax), New York Agents: FANK OF BRITISH WEST AFRICA, NEW YORK, 6 WALL STREET. 
240. seach at. 
A Londcn Office: 9 BISHOPSGATE, E.C, 2. 
175,018 


Every description of approved business transacted. Special facilities for collecting or negociating documentary or other bills 
drawn on or from the Belg an Congo. 
G. JONAS, Manager. 


" THE BRADFORD DISTRICT BANK, LIMITED. 


INCORPORATED 1862. 











209,787 
336,132 
1M CAPITAL ee .... £1,000,000. SUBSCRIBED CAPITAL £860,000. 
ery PAID-UP CAPITAL £344,000. RESERVE FUND £350,000. 
‘ ss ?DIRECTORS. 

24.278 SIR PRINCE SMIIH, BART. (Chairman). GROSVENOR TALBOT, EsQ. _ 

JAMES BAIRSTOW, Esq. DUDLEY HOLDEN ILLINGWORTH, Fsq. 

WILLIAM WATSON, Esq. ALFRED EDWARD LEWIS, Esq. 
5,066 HEAD OFFICE: 15, Market Street, Bradford. 

General Manager: ALFRED E. LEWIS. Secretary: G. H. WHITEHURST. 
BRANCHES. 
—_-> Bradt. : ar Sg. Til sey. 
i Brtlord, Commerc Bank Branch, ‘Helifexs ie = agg soo 
ae Harrogate. Leeds, Park Row. Clayton. Crossbills. 
N. FOREIGN DEPARTMENT : 15, Market Street, Bradford. ; we 
In ad lition to the above-named Branches the Bank has Correspondents or Agents in the principal towns in Great Britain and Ireland. 
é 
=|ANDRESENS BANK 
as ' 
AKTIESELSKAB, CHRISTIANIA, NORWAY, 
as Organised 1913 in succession to the late firm, N. A. Andresen & Co., Bankers. Established 1809. 
nis Te’egrarhic Address :—ANDRESBANK. 
as CAPITAL and RESERVES, 1918 - - Kr. 29.000.000,00. 
} 

2s § BILLS COLLECTED, DEPOSIT & CURRENT ACCOUNTS OPENED 





ALL KINDS OF BANKING TRANSACTIONS EXECUTED. 


London Agents :— 
BARCLAYS BANK, LIMITED. 
THE BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 
ESSRS. C. J. HAMBRO & SON. 
LONDON COUNTY & WESTMINSTER BANK, LIMITED, CORNHILL. 
LONDON CITY & MIDLAND BANK, LIMITED. 
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which has to be added the balance of £7,147, brought forward 








rie Prorir anp Loss Accounr, ae 
from 1916, making a total of £80,032, out of which an interim Charges at head office and a a a brought forw. t i 
dividend at the rate of 6 per cent. per annum, free of income- | _ branéhes .................. 289,315| Profit to Jan. 31, 1918, atje, Soe 
tax, absorbing £14,567, was paid on September 18th last, | 7*xes ®t a cae See 008 Providing for rebate of 
leaving a balance of £65,464. From this sum the directors | half-year ending July 31, not due, and bad end qd 
have placed to reserve fund the sum of £10,000, bringing it up — tenes peteoccoenaponene Ee ful debts ............., cose STUB 
to £85,000, and added £3,837 to staff pension fund, thus a —_— 
bringing that fund to £20,000. They have further deducted 870,410 | ‘aa 
£23,070 for the purpose of reducing to market value the eae 


£76.900 Greek Government guaranteed 2} per cent. gold loan 
of 1898, held by the bank and deposited with the Bank of 
England under the Greek Law of 1898, relating to specie 
advanced against forced currency. There remains a balance 
of £28,557 to be dealt with, and the directors recommend 
the payment of a final dividend at the rate of 6 per cent. per 
annum, together with a bonus of 1 per cent., free of income- 
tax (making a total distribution for the year of 7 per cent.), 
which, as shown by the accounts, will absorb £19,423, leaving 
{9,134 to be carried forward. The directors draw attention 


LONDON AND RIVER PLATE BANK, LIMITED 
The report states that the balance available, after : 
ample allowance for bad and doubtful debts, income-tax ang 
{60,185 rebate of interest on bills not due, amounts t 
£563,357, including £228,758 brought forward from last nag 
The directors recommend the following distribution: to 

dividend, /162,000, being 9 per cent., subject to income. 

payable December 19th, making with £108,000, the interim 
dividend paid in June last, a distribution of 15 per cent, for 
the year on the paid-up capital of the bank ; 



















































. to profit and 
x to the two new accounts appearing in the balance-sheet, | loss new account, / 293,357. to be carried forward. 
z “Greek Consortium Account’ and “Islands Provisioning cae ee engeeniber 50, — 
; Account.” These relate to large operations the bank has | Gapital, 120,000 shares of £25 Cash on hand, at bankers, 
ae been conducting on behalf of the Greek Government for the | ¢3¢2, 0m which £15 per and at branches.......... 9,491,504 
af Yar vadelunlne ul tenn share has been paid ...... 1,800,000 | Bills receivable, bills dis. 
e earn provisioning 0 reece. - Reserve fund .............. 2,000,000! counted, advances, securi- 
t— Acceptances—account ties, &c., after deducti 
ss : BALANCE-SHEET—January 12, 1918. ionaubes <idbahbewshen te 2,782,680 | rovision tor contingunies Saamnias 
i (Drachmas taken at 25 per £ and £r at 97.50 per £100.) Acceptances — customers’ | Bills receivable on London 
' drafts under merchandise | andContinent not yet liqui- 
¥ LIABILITIES. £ ASSETS. £ SEE coves.ccessoces 480,697 dated in consequence of 
Capital—97,116 shares of £5 Cash inhandandat bankers 185,560 | Bills advised—drafts in tran- ETT ‘nu conecuneenonann 63878 
° Snel WANE. .cnceinsccoe 485,580 | Notes of other banks ...... 441,950 | Sit... eee ee er ener eeeeees 1,757,967 | Bills forcoliection ........ 3,782,746 
Reserve Gane... ccccscccoce 85,000 | Money at short notice ...... 54,400 | Current accounts, &c., and Bank premises, including 
Notes in cireulation ........ 233,615 Mcney at call with National deposits im currency at eS oc. os ne nneeseel 
iv Current accounts, including Bank of Greece .......... 304,760 PD -«.cntiucdeshetahe 23,817,283 | 
ty accounts without interest, Investments at market Current accounts and de- } 
£3,835,363; deposits bear- prices or under .......... 2,230,441 posits at head office ...... 558,065 
. ing interest, £2,100,742.... 5,936,105 | Bills receivable — London, Monte Video branch— i 
: Other liabilities and credit Paris, and in transit...... 577,353 Local currency emission 9,321 
3 accounts, including out- Bills discounted ............ 735 | Bills for collection on ac- 
; standing advices, ex- | Advances on securities .... 1,806,744 count of customers, per 
change contracts, letters | Loans and current accounts, MORIN. occ enesesesasesces 3,782,746 
a4 of credit, documentary | including accounts with- Rebate of interest on bills 
i) Ba aes DORR TRE. 4 nus cunvesndn 2,739,392 | out interest, £229,315 ; I aoe nacht anes 60,185 
os ee eae 51,388 | other assets, including Profit and loss account, as 
: Rebate on bills not due.... 12,224 | outstanding advices, ex- per statement below...... 455,357 
Profit and loss, balance of ' chapge contracts, letters pues 
« account, as below........ 2%657 | of credit, documentary 37,514,307 | 37,514,307 
| eredits, &c., £2,808,939.... 3,038,254 | Nore.—Contingent liability in consequence of the war, as endorsers of ) 
Contingent liability on bills | Greek Consortium account— foreign bills negotiated, £10,307. | 
i of exchange discounted, Amounts to be collected on Contingent liability on bills guaranteed, £38,142, of which £8,160 has since | 
£133,775. joint account with other run off, | 
| banks in connection with Profit anp Loss Account. 
: the provisioning of Greece, Dr. £ Cr. £ 
f 4£2,629,847; less outstand- Charges at head office and Balance brought forward .. 228,758 
te a | ing liabilities, £2,424,688.. 205,159 branches, including rent Gross profit, after providing 
ie Bees \Islands Provisioning  ac- ORE CATES . ccoccccesccccs. § MEAT for bad and doubtful debts 781,070 
Fo Se | count—Amounts to be col- Interim dividend ......... + 108,000 
is - lected on joint account Balance carried down ...... 455,357 
ie Fe } With other banks in con- —_—— anes 
Hh ee | nection with the provision- 1,003,828 1,005,828 
fs Be ing of the Greek Islands, -_—_—_—— 
ae ENG 810s less Onestanding 4.735 | LONDON, SINGAPORE, AND JAVA BANK, LIMITED. 
; ‘ 2 | Current accounts secured by seit The report presented at the meeting on April - 
Bee IN a ea nie oy e: s 46,842, and 1tls 
ia cae secon anes wae states that the net profit for the year wa és 42 er 
ifs Mortgaged property taken proposed to pay a dividend of 6 per cent., less inco a 
eee possession of ..........+.. 35,566 | which will absorb £2,308, leaving a residue of /4,534; out 
ies Freehold bank premises at 
ik 


which the directors propose to set aside: to reserve fund, 
£2,500; for writing down premises account, /1,500; and to 
write off the balance of furniture and fittings account, {250— 
£4.250; leaving a sum of £284; to which must be added the 
balance brought forward from the last year of £1,206; 


making to be carried forward to the new accounts £1,490. 
BALANCE-SHEET—December 3i, 1917. 


Athens, Corfu, Cephalonia, 
Patras, Pireus, Zante, and 
Alexandria, and bank fur- 
RAED sccovesas Sebeweunes . 93,225 


9,571,861 9,571,861 


LONDON AND BRAZILIAN BANK, LIMITED. 








; LIABILITIES, £ le al a non s 

e. * ; ital— sh at bankers anc 

; The report for the year ending January 31st last states TTS) A dhanos, fully pail.... 41,300 | ia London ard the East... Sats 
that the accounts show an available balance of £537,386} 2000B shares, £5 paid ...... 10,000 | Investments at book cost... " 
‘3 : co > _ ie ted, ans 

= (including £298,850 brought forward from last year). An | Amount due on deposit, cur- || | Bite a eeoand other sums due 
: : ye 4 s rent, and other accounts.... 398 200,662 
interim dividend of 14s per share, amounting to £87,500, was | Bills ‘held on behalf of to the bank ........++ss-++ May 
paid in October last. The directors now recommend a | , customers .......-..++-++0++ 97,240 | Furniture and fittings -.-.- 

: oe Reserve account...........+.. 10,000 | Leasehold premises at 0 4,000 
further payment of 14s per share, being a dividend at the | Ne: proat— TA ss cceageces+sosenee ’ 
rate of 14 per cent. per annum. The directors also} Balance brought forward, Bille held on behelt  e 
recommend. the payment of a bonus of 4s per share, thus Se: pe tee, mers, pe 

a making a total distribution of 16 per cent. per annum, subject : 380,987 
‘ to income-tax, on the paid-up capital ofthe bank. The above meenete tet Account. s 
i payments will absorb £200,000, leaving a balance of £337,386, | pr. 4 | Ca. ; so 
e} which the directors recommend should be appropriated as | Interest on deposits .......... 3,536 | Bank charges and interes! 0” 4 as 
: : : : Rent, rates, and general ex- advances to customers. .- 
: follows: £25,000 in reduction of bank premises account, PeNses......... ee ee 3,449 | Profits from foreign exchange 5 44 
£12,000 for the payment of a bonus to the staff of 7} per cent. | Directors’ fees, salaries, and wee bill Ginsounting, $0. soveese ~ 
: : : ages of staff ......-...+.. - & ncome ee ek 
on their salaries, and £300,386 to the credit of profit and loss cieson, bolae net profit... 6842 | Transfer and other fees «-+-++ oa 
new account. ae 16,385 
. BALANCE-SHEET—January 31, 1918. 16,585 
a LIABILITIES. 76a ASSETS. 7 , 
3 Capital—Paid up £10 per . Specie and cash at head office MITSUBISHI GOSHI KWAISHA, 
‘$3 CRN. 6 a5 cba coc oe++++ 1,250,000 and branches.............. BANKING DEPARTMENT. 
Reserve Fund .s.ccccssceveves 1,400,000 Bills receivable .............. 955,406 BALANCE-SHEET—December 31, 1917. 
ok Current accounts and _ Bills discounted, loans, &c... 8,124,717 oe SETS Yen. 
i deposits in currency at _ Cash and remittances in tran- Liapritigs. Yen. SOFT caves 
E branches, £8,991,338 ; cur- URNS n0tsc ch osduse cokes 1,168,295 | Capital ...... teeeeeee enone 1,000,000 | Advances ....---- seneseee” 506 
| rent accounts and deposits Bills for collection, as per ; a tseeeeeeecessceerees 150,263,835 Se ee eo ee 
ae hs at head office, £376,927 .... 9,368,265 — comtra ...........e0ee0++ 5,268,507 | Bille payable .-........ ee  eeeign bills boughi,...-2<- 
Bills payable ......-..------- 2,617,674 Bank premises at head office Foreign bills sold ..... cusses 5,490 | Foreign bi foreign bills 
ents and sundry accounts 853,257 and eR a essss+ 305,040 | Due to other banks ........ 149,228 Interest-bearing fo aes, veal 3010605 
ls for collection on ac- Furniture at head office Guarantees ............ «+++ 2,105,153 | Due from other - contre ee 
eount of customers ........ 3,288,507 branches .............0000+ Interest accrued on deposits 812,255 | Guarantees a8 ptt yest 
Profit and loss, Rebate on bills discounted Government bonds sities.. 
less dividend (interim) paid ‘insite’ prot yet due 3. a... .+ 471,559 | Other bondsand 
to Jul igl esses erence of exchange .... 
oe 19,227,589 19,227 Saiitens count 10,142,63 
i accoun o* 
sia wa Net profit for ths half-year.. 749,248 
Nore.—Contingent liabilities not included in balance-sheet—As endorsers of 


foreign bills negotiated, £90,818. 
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FREDRIKSSTAD 
PRIVATBANK 


Fredriksstad 


(NORWAY). 


Established 1891. 


Capital and Surplus, 
Kr. 14,500,000.00 


General 
Banking 
Business 


Telegraphic Address: PRIVATBANK, FREDRIKSSTAD, 





AFRICAN 
BANKING CORPORATION, LTD. 


HEAD OFFICE: 63 LONDON WALL, E.C.2. 


Authorised Capital = £2,000,000 
Subscribed Capital 1,200,000 
Paid-up Capital - 600,000 
Reserve - -« = - 250,000 


Board of Directors. 
oe Has. the Earl of Selborne, K.G., Chairman. 
rt Littlejohn, Deputy-Chai . 
Stanley Christopherson. 
Solomon B. Joel. 
Sir Godfrey Y. Lagden, K.C.M.G. 
The Rt. Hon. Viscount Midleton, K.P., P.C. 
William James Thompson. 
George W. Thomson, J.P. 


"Manager in London. 
J. M. WALLACE, 


Sooretary 
ALEXANDER DUNCAN. 
Acting General Manager in South Africa. 
JAMES 8. SHIEL. 
> Branches in South Africa. 

Benoni, Bloemfontein, Boksburg, Bulawayo, Burghersdorp, 
Calvinia, Cape Town, Cape Town (Long Street), Durban, Durban 
(Pine Btreet), East London, Flagstaff (Pondoland), Gatooma, 
Germiston, Graaff Reinet, Grahamstown, Hermon (Malmesbury 
Tietrict), Idutywa, Jagersfontein, Jeppestown, Johannesburg, 
rmnoeeburg (President Street), Keiskama Hoek, Kimberley, King 

illiam's Town, Koffyfontein, Kokstad, Malmesbury, Molteno, 
» Moorreesburg, Mossel Bay, Nieuwoudtville, Noorder Paarl 
Port Branch), Oudtshoorn Paarl, Pietermaritzburg, Piquetberg, 
heim tlisabeth, Pretoria, Queenstown, Salisbury, Shamva, Stutter- 
» Umtata, Wellington Worcester and Wynberg. 


New York. 64. W: 
LOG 


Agent—WM. 
Every kin 


g 





all Street. 


a 
AN 


Current Accounts are o 


‘collected, 


{ 
| 


Branche,”! 2Pproved Banking business is transacted at the Head Office 
the Drafts issued, Bills and Securities 
Securities and yale and Purchase of Stocks, Shares, &c., undertaken and 
Notice aluables received for Safe Custody. Deposits for fixed periods 
Bank won aaees on terms and rates to be ascertained on application. 
pledged Executor and Trustee Business. Every officer of the 
to secrecy as to the business affairs of the Bank and its 





| 


} 
} 


i 
i 


THE ECONOMIST. oe 861 


Number. 


BANK OF ATHENS. 


ESTABLISHED 1893. 





CAPITAL (fully paid) Dr. 60,000,000 





Head Office: ATHENS. 


BRANCHES: 


GREECE: Agrinion, Calamata, Candia, 
Canea, Carlovassi (isle of 
Samos), Castro (isle of Lem- 
nos), Chio, Janina, Larissa, 
Mitylene, Patras, Piraeus, Re- 
thymo, Salonica, Samos-Vathy, 
Syra, Tripolitza, Volo. 


EGYPT: Alexandria, Cairo. 
CYPRUS: Limassol. 


London Office: 22, FENCHURCH STREET, E.C.3. 
Manager : P. N. CARIDIA. Sub-Manager : J. M. JORDANOPULO. 


Telegrams : ‘ ATHENOCLES, LONDON.” Telephones : 2455 Avenue. 


Bankers: 
LONDON COUNTY AND WESTMINSTER BANK. 
LONDON CITY AND MIDLAND BANK, 


Every description of Banking and 
Exchange business undertaken. 





WEST 
YORKSHIRE 
BANK 


LIMITED. 





Authorised Capital - £1,000,000 
Subscribed Capital £1,000,000 
Paid-up Capital £400,000 
Reserve Fund ~- £380,000 


1 


Directors. 

Chairman— JAMES HENRY HOWARTH, Esg., J.P. 
GamaieL SuTcuirFE, Esq., J.P. RoBERT WHITWORTH, Esq. 
RicuHaro Moors, Esq. J. Hersert L. Batpwiy, Esq., J.P. 
Josern Henry Kaye, Esq., J.P. JoserH Biamires, Esq., J.P, 
WituiiaM Foster, Esq., J.P. 





General Nanaser - - - Jj. H. HOWARTH, 
Deputy General Manager Vv. W. WANKLYN, 


Head Office: PRINCESS ST., HALIFAX 


The Bank has Thirty-five Branches in 
Bradford, Halifax, Huddersfield, Leeds, 
and cther towns and villages in the 
West Riding of Yorkshire. 





Every cescription of Banking Business 
trancacted. Foreign Exchange. Trustee and 
Executerships. Sav ngs Bank Department. 
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_. (ae THE ECONOMIST. a 






RUSSIAN AND ENGLISH BANK. RUSSIAN COMMERCIAL AND INDUSTRIAL 
BALANCE-SHEET —December 31, 1916. 





















BALANCE-SHEET— January 1/14, 1917. NK. 
(Sterling at 94.50.) Converted from roubles into sterling at the conventional rate 
LiABILITIES, oa ASSETS. £ Scien of — roubles per £10. - 
Capital—40000 shares of | Cash on hand, at other ’ ABILITIES, SSETS, 
soubie 1g 250 each.........- 1,587 302 backs, and State bank .. 1,036,095 Capital fully paid .......... 5,703,704 Cash in hand and at bankers Banas 
NN Ne aaa nt 382,932 | Investments................ 2,790,344 Reserves ..... seeeeeseceses 1,228,422 Investments ........... 2) 
Current, deposit. ‘and other | Bills discounted, loans and Current, deposit and other Bills, &c., discounted ...... 19,076.12 
Ro enw eene had 7,504,963 advances to customers ACCOUNTS... 2... ceeeeeees 75,424,367 Foreign moneys, bills, and 
Customers for bills for col- |} and other accounts after Bills accepted and cheques aa: T139 
ECL 610,685| deducting provision for outstanding .............. 918.722, Loans, advances and other 
Profit and loss account — | bad and doubtful debts Interest carried to1917 .... 351,076 accounts, including ia. 
Balance brought forward. 1,328 and contingencies........ 5,955,662 , Amount of net profit for bilities of customers for 
Net profit ...... es 527,675 | Custemers, for bills for col- 1916, including £3,315— acceptances ............., 56,197,101 
lection (per contra) ...... 610,685 1 brought forward from pre . Bank premises at cost, less 
Furniture account.......... 5,284 VIOUS YEAT ...eeeeereeseees 987,9°5 amount written off ...... gages 
Branch premises ........ > 16,875 eee <abais 
oiticiaiea ma 82 614,226 82,614,296 
10,414,945 10,414,945 | FAlls, bills of carriage, and other documents held for collection. £17,089,9}0. 
Prorit anD Loss Account Prorit anp Loss Account. E 
= cag Dr. £ Cr £ Dr. Cr. £ ¢ 
Tee) Peon Genera! expenses (including Gross profit, full provision Current expenses ........ 726,601 Interest aceount oonscens Men ‘ 
: Ses Government taxe DA endive 163,878 having been made for bad Government tax on profit .. 48,2€9 Commission ..... .......... @8m 
te Depreciation of office furni- and doubtful debts and Expenses in conection with Exchange .........- ses... 20,245 
° turé paeitich 971 other contingencies ...... 492,524 issue of bank's shares .... 2,280 Stocks and bonds ........ 397,138 
ME Profit for the year. - 327,675 Installation and furniture Purchases and sales of golé 
oe tts aaa EE cantstenenanases 9,806 and silver bullion account 363 
ai 492,524 492,524 Bank premises redemption 20s Debts recovered—previously 
$ BG DB , > 0 
ats: The bank’s capital was increased by Rs. 5000,00C at December 31, 1916, on ee ae .- renee , written off...... 55.659 
: Se th and the premium received on the new shares bas been added to the reserve ae oalicom ao . orn 481.414 
Ae fund. With the further appropriation of Rs. 1,400,000 from the profits of the wot protit. 1916 ee nye 984 622 
E> =e year, that fund now stands at Rs. 5,018,712.45— £531,080. ane — ne ee on 
te : od 2,260,894 2,260,804 
; és. say RUSSIAN BANK FOR FOREIGN TRADE. \ dividend of 30 roubles per share was declared for the year 1916, 
3 si erty BALANCE-SHEET—January 1/14, 1917. —_— 
Tae fara Looe. ateenn a some. ‘ “ . SUMITOMO BANK, LIMITED, JAPAN. 
tat je Capital, fully paid ........ 000; Cash on hand and at bankers 398, . s 
gs SME. <tarcctcomemmiel 22,388,597 | Bills receivable............ 377,396,774 I eaactien ee ey : 
sy Deposits ceekeuel . 668,959,560 | Advances...............00: 239,022,140 . ne 
‘ Current and branch ac- Government stocks and a - s ld . ES “ae eas 233 — a = oo } - . one 163,177,094 
5 counts ...... .....+s.. 634,767,570, sundry shares and bonds 60,814,085 ils a able SS SeRATT TEs 847 631 Secotenna a I liabil _ a 
wf Acceptances and cheques Current and branch ac- - a o emeenes wn- . foreign credit ont 
5 SEIN. is cecaveesace 7,595,915 RN gn0sienesns nd oe.- 673,579,232 | “ caine’ eee 276,186 ances and vaaree os : 35,413,420 
tee Profit and loss account .... 11,831,241 Bank premises ............ 11,894,040 eecniieenaiin acceptances ’ Gaaaueh ehh pe satel tone, 7a 
; x ee Transitory amounts ...... __ 438,507 and guarantees ... ...... —— fer eovings office hee 397,078 
aa ens cc Bills re-discounted . ee 208,236 Treasury ills of foreign 
1 405, 342, 883 1,405,542,885 Due to other banks........ 7,562,584 countries ........ ocoe re 
| Prorir anv Loss Account. Due to foreign banks .. 1,203,203 Government bonds ...... . 21,574,0% 
a ee Dr. Ro. Cr. Re Rebate on bills not yet due 765,631 | Municipal and other securi 
sie General expenses and pro- Balance brought forward Interest accrued on deposits 1,148,805 i teseeneenns . 1,968,6% 
; vision for depreciation of PT SE. dncnenseeantnsion 434,905 Subscribed capital ........ 30,000,000 | Due from other banks ‘ 825,580 
securities, bad debts and Interest account............ 18,635,350 Reserve fund .............. 2,100 000' Due from foreign banks.... 4,177,8% 
et DORERRREIES ovcinccnceann 20,218,673 Commission account and Reserve for doubtful debts 350,000 Bank premisesandfurniture 1,863,680 
ee Balance—net profit, sundry profits .......... . 13,274,858 Pension reserve ......... . 150,000' Real estates ...........4.. 20,412 
vow Ro.8,831.241; special re- Dividends unpaid.......... 1,092 | Foreign currencies sen 5,074 
eS serve for excess profits Balance brought forward Capital unpaid .. 11,250,000 
et uty, Ro.3,000,000; alloca- from last half-year ...... 516,824 Money at call and short 
a - om to reserve fund, Net profit for the half-year 2,322,953 notice ... ssasacenon ae 
a = ET nsosnkdeannensedt 12,126,440 Cash in hand a abisiad da elle 27,885,620 
cit Sg 32,345,115 32,345,113 273,030,971 | 273,030,971 
BS 
ae 
ae 








Scottish Temperance Ghe 


i a Life Assurance Co., Ltd. PION EER 























2 eee ABSTAINERS’ SECTION, LIFE ASSURANCE Co., Ltd. 
i & With specially reduced rates. Policies issued 

Ad ‘ee providing for Sickness, Accident, Death, or Chief Office: 

FM : , 

ie seine 67, DALE STREET, LIVERPOOL. 

ea a Agents will find this one of the most attractive 
. ! ‘ | Gmneee fe. week tor. Write for Prospectus of the new 

- a Head Office—109 ST. VINCENT ST., GLASGOW. GUARANTEED BONUS POLICY. 





London Office—3 CHEAPSIDE, E.C. 2. 


| 
j 
} 
j 











eas CANADA. 
oe K 
— THE DOMINION BANKS. 
ee Head Office, TORONTO. 
ts TOTAL ASSETS $109,436,000. 
a = Sir E. B. OSLER, President. W.D. MATTHEWS, Vice-President. C.A. BOGERT, General Manager 
te London Branch, 73 CORNHILL, E.C. 3. 
io J. HAYDN HORSEY, Manager. 
(oe 


GENERAL BANKING BUSINESS TRANSACTED. 
BILLS OF EXCHANGE, DEBENTURES AND COUPON; PURCHASED OR COLLECTED- 
FUN-<S TRANSFERRED BY DRAFT OR CABLE. 
INFORMATION FURNISHED ON ALL CANADIAN MATTERS. 




































































May 18, 1918.} z : 
; | 
_ | | BANQUE POPULAIRE | 
ay | 
: SUISSE 
- ESTABLISHED 1869 
; HEAD OFFICE: BERNE 
, BRANCHES :~— Basle, Delémont, Dietikon, Fribourg, 
| Geneva, Lausanne, Montreux, Moutier, Porrentruy, 
io Saignelégier, St.-Gall, St.-Imier, Thalwil, Trame!an, 
245, Uster, Wetzikon, Winterthour, Zurich 
= Agencies at Altstetten and Tavannes 
639 
Paid-up Capital and Reserves: 
” Frances - 88,000,000 
Every hind of Banking Business Transacted 
" Deposit and current accounts opened 
. Coupons.cleanand documentarv bills collected 
078 on 
ee Purchases and sales of securities undertaken 
- Documentary and cash credits opened 
ES Letters of Credit and Travellers’ Cheques 
= Issued and Paid 
014 
FOREIGN EXCHANGES BOUCHT AND SOLD]. 
- Correspondence Invited | 
971 | 
; LIMITED. | 
Head Office: | 
1. 4 CROSBY SQ., LONDON, E.C. 3. 
Subscribed Capita £1,500,000 | 
Paid-up ... an Tad oa £600,000 
Reserve Fund £90,000 


Reserve Liability of | 
Shareholders £900,000 | 





BOARD OF DIRECTORS. | 
The Right Hon. LORD BALFOUR OF BURLEIGH, K.T. — 


re _ (Chairman). 

Pee ARD SASSOON, Bart. 
»&. GEORGES BOUILLAT, ‘ 
G. BROMLEY-MARTIN, Esq. ™ 
EMILE FRANCQUI, Esq. 

J. 8. HASKELL, Esq. 

Lt.-Col. J. LEIGH WOOD, C.M.G. 





Sranches— BOMBAY, CALCUTTA, BAGDAD, 
BASRA, AMARA. 


= ~ Bank issues Drafts, Telegraphic Transfers and | 
of Credit, negotiates and collects Bil's of | 
Busine’; and transacts Banking and Agency — 
be in connection with the East on terms to 
ascertained on application. 


Cont. nap ne received for 1, 2,or 3 years at 5 per | 
ond oo and on current passente ne 

per cent. per annum on the minimum | 

thly balances. " 


F. H. SUTTON, Manager. | 
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. Number. 


Harrods 


LONDON SW -om 
Capital: mee . Scone ee Reserve Fund: 
| £1,801 5400. — £1,458,033. 


DIRECTORS. 
Stir A. J. NEWTON, BART., CHAIRMAN. 


Stk WOODMAN BURBIDGE, BART., MANAGING DIRECTOR. 


| HERBERT BENNETT, Esq. | F.H. HARVEY-SAMUEL, Esq. 
FRANK CHITHAM, Esq. 

| EDGAR COHEN, Esq. 
ALLAN HEPWORTH, 


MAJOR H. K. NEWTON, M.P. 





| J. SNOWDEN, 
CHIEF ACCOUNTANT. | BANK MANAGER. 


R. H. GRIFFITH, SECRETARY. 
BANKING DEPARTMENT 
CURRENT ACCOUNTS 


Current Accounts are opened for Shareholders and 
| Customers or Friends introduced by them. Interest, 
| which is paid annually in the first week in January, is 
_ allowed at the rate of 243 percent. per annum provided 
| the minimum monthly balance is not under £10. No 
' commission charged for keeping accounts, but the opening 

lodgment must not be less than £10 nor the minimum 
| balance less than £5. 


DEPOSIT ACCOUNTS 


Money is received on Deposit in sums of not less than 
£5 and up to £500, subject to seven days’ notice of with- 
drawal. Amounts over £500 are received on special terms 
to be arranged. 
Interest is allowed from date of deposit to date upon 
which withdrawal notice expires, and is paid half-yearly, 
| viz., 30th June and 31st December. 
The Directors reserve to themselves the power to return 
Deposits or change the rate of Interest upon giving one 
| month's notice. 


Head Office: BROMPTON ROAD LONDON SW1 





Codes Used: 
Scott’s & A.B.C. 5th Ed. 


Telegraphic Address 
“OKAZAKI, KOBE.” 





OKAZAKI 
STEAMSHIP CO., LTD. 


(Okazaki Kisen Kabushiki Kaisha). 





KOBE OKAZAKI BANK, LTD. 





Capital - Yen 10,000,000 





No. 56, Naniwa-Machi, KOBE, JAPAN. 





President: TOKICHI OXAZAKI, Esc. 
Managing Director: TADAO OKAZAKI, Esc. 
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Banking 
Number. 


864 





LIABILITIES. Francs. | 
Peete .ovcecncescsencaet 500 000,000 
DID cewenetesensseoees 50,704,855 | 
Drawing accounts ........ 213,400,909 | 
Deposit accounts ........ 242,396,800 | 
Bills payable ............ 13,641,859 | 
Current accounts ........ 658,116,399 | 
Dividends and interest .. 4,538,529 | 
Profit and loss.......sseee 10,771,139 
1,693,570,490 | 


LIABILITIES. 








Francs. ASSETS. Francs. 
Depositand current accounts175,096,846 Cash in hand and at Bank of 
Fized Geposits.....cccccsses 41,003,413 France .......... .. e++~+ 10,371,967 | 
‘ Acceptances ............+ eee 250 Due from other banks ...... 
% Exchange operations ...... 29,129,700 Coupons for collection...... 4,521,730 
V2 Unclaimed interest and divi- Bills receivable ............ 161,476,900 
3 eit GED csasinessckecteatony Current accounts .......... 27,503,118 
: Br Sundry accounts Short term loans .......... 4,856,478 
oa Rs stnicene pees 653,590 Advances (guaranteed)...... 32,556,479 
s cnt ones sive 000 Exchange operations ...... 29,129,700 
a Capital subscribed , Sundry accounts............ 5,232,790 
ne PURE BOs cis cccvecess 6,573,348 Investments ................ 17,396,416 
2% Shares of affiliated societies. 17,6€2,625 
aah 4 ON EER CRI ee 4,000,000 
; : Uncalled eapital............ 71,534,250 
Miscellaneous assets ..... . & 
, xf 397,403,220 397,403,220 





ASSETS. Francs. | 
Cash in handand at bank 84,748,719 
Bills receivable .......... a | 
Coupons to be collected .. 11,591,330 | 
Short loans on stocks .... _ 19,454,574 | 
Loans on security ........ 248,905,1 
Carrent accounts ... . $82,573,012 | 
Investments ..... - 71,662,612 | 
Syndicates . $2,820,091 | 
| Premises, &c. . -+« 54,475,094 
Uncalled capital........ oe 
Dividends receivable .... 4,000,000 
1,695,570,490 | 


SOCIETE GENERALE DE CREDIT INDUSTRIEL 
ET COMMERCIAL. 
BALANCE-SHEET—August 10, 1917. 








YOKOHAMA SPECIE BANK, LIMITED. 
(YOKOHAMA SHOKIN GINKO.) 
BALANCE-SHEET—June 30, 1917. 


THE ECONOMIST. 


SOCIETE GENERALE. | 


(Pour Favoriser le Développement du Commerce 
l’Industrie en France.) 
BALANOE-SHEET- Dee, 31, 1916. 


| Dr, 
et de Interests, taxes, current 


_and after transferring £8,000 to pension 


198 brought forward, amounts to / 339, 
tion of directors and managers { 40,492, 





(May 18, 1919 


Prorit ayp Loss Accounr, 
Y Cr. 








en. 
ex- Bal rwara, 2% 
penses, rebate on bills aaa seins” 
current, bad and doubtful Amount of gross profite tos Ing 
debts, bonus for officers the half-year ending J ” 
| _ and clerks, &c............. 34,385,858 30,1917 ... = 
| Reserve fund .............. a— ll *erevens SULLY 
Dividend-6.06 yen per old 
share for 240,000 shares, 
1.50 7 = new share for . 
,000 shares ............ ,920,000 
Balance carried forward to 
next account.............. 2,226,758 
39,332,616 3332615 
SWISS BANK CORPORATION. 
The report presented to the meeting, held at Basle, op 
March 22, 1918, states that after deduction of expenses and 


taxes, providing for depreciation of and re 
securities, syndicates, and rmanent 
writing down bad and doubtful debts, b 


serves 
investments, and 
ank furniture, ete, 
fund, the net profit 
, inclusive of £15,188 
123 less statutory participa. 
leaving a balance of 
£208,631, out of which the board propose to pay 8 per cent, 
dividend (as in 1916) £262,400, and to carry forward to pew 
account / 36,231. 


BALANCE-SHEET—December 31, 1917. 
=- 25 Francs.) 


for the year ended December 31, 1917 


LIABILITIES, 





ASSETS, £ 
Share capital .............. ED GID, 2c ccncc> cccvceumeal . 
Reserve fyunds................ 1,110,000' Banks and bankers .......... hd 
Pension fund .............++. 108,946 | Bills receivable .............. 896,49 
Fixed deposits .............. 4,110,170 Loans at sbort dates on 
Current accounts, &c......... 14 ~=Ss securities .. 0 00 codense 
Bills payable and acceptances 1,854,997 Currentaccounts ............158358% 
D> so nedenescccentectessns 347,123 Permanent investments...... 264,46 
Government, railway, and 
other securities ............ 139538 
Syndicates ............+-.+5. SD 
| Bank premises and other 
EIGEN occccccccnnnsennee 
34,379,250 34,579,290 
Prorit anp Loss Account. 

Dr. £ Cr. £ 
General expenses and taxes.. 325,541 Balance from 1916........++. . 5 
Depreciation of and reserves TUNOOTIINS occ ccc cccenccanen 355,663 

against securities, syndi- DRIES, 600000ccccccccsccsann ae 

cates and permanent invest- Commissions ..........++++00 29M? 

MUNEES . ueedonsncpecsedennis 47,000 Coupons and foreign moneys. 32,616 
Provision for bad and 

doubtful debts (less return 

of amounts previously writ- 

ten off), and writing down 

erm 

| Net profit available .......... 347,123 i 
727,923 ad 








LIABILITIES. Yen. ASSETS. Yen. 
Capital (paid up) .......... 36,000,000 Cash account :— 
te sg oe ce RGII NET ts ceucnecnmen 21,300,000 DAT . cvesasteinveneows 32,955,769 
a? 2: a Reserve for doubtful debts 2,796,951 Atbankers...... ...... 66,912,821 
a Notes in circulation ...... 23,187,973 Investments in public se- 
Re Deposits (current, fixed, &c.) 33,536,837, curities ................ 35,465 
tt Bills payable, bills redis- | Bills discounted, loans, ad- 
ce counted, acceptances, and CII. 25ckssenccccns 146,459,434 
— other sums due by the Bills receivable and other 
c= BNET. cannsshneunsconnecs 218,109,016 sums due to the bank.... 337,979,854 
ae Dividends unclaimed ..... ° 13,606 Bullion and foreign money 21,689,323 
38 Balance of profit and loss Bank’s premises, properties, 
- brought forward from last PUREE Ds . kvcccessecs 3,158,415 
es RUIIEE, 146k666e0essencee 1,719,856 
= Net profit for the past half- 
tyes ae URE cxvkbsvsbntccussevecs 26,902 
ae ee 642,891,141 642,893,141 | 
a TELEGRAMS 
: i FOR 
+ eae AUSTRALASIA, CHINA, JAPAN, 
= fae 
+ a5 DUTCH INDIES, INDIA, . . . 
a AFRICA, SPAIN, PORTUGAL, 
Se THE MEDITERRANEAN AND 
2 SOUTH AMERICA. . . . = ; 
a 4 
+ See 
' ' a k id x 
ee; STATIONS: 
Ree Fe . 
a: Ree LCNDON: 4 ELECTRA HOUSE, FINSBURY PAVEMENT, E.C.2 | 
CLP eat a 11 Old Broad street, E.C, 2, 
Bey 8 Leadenhall street, E.C. 3. 
e Market Buildings, 29 Mincing lane—26 Mark lane, E.C. 3, 
a: ** The Baltic’’ Exchange, Bury street Entrance, E.C. 3. 
* 41 and 42 Parliament st., S.W. 1. 
e 37. Holborn Viaduct, B.C. 1. 





BIRMINGHAM: 
BRISTOL: 2 Small street. 
CARDIFF: 
DUNDEE: 50 Bell street, 


GLASGOW: 5 Royal Bank place. 


PORTHCURNOW : Cornwall. 


128 Colmore row. 
BRADFORD: 4 Commercial street, 


33 Merchants’ Exchange, Bute Docks. 
EDINBURGH: 38 Frederick street. 


K13 Exchange Buildi 
LIVERPOOL: ae ¥ ngs. 


MANCHESTER: 55 Spring Gardens, 
NEWCASTLE-ON-TYNE: K, Exchange Buildings, Quayside. 


AND FROM ALL POSTAL TELEGRAPH OFFICES. 
The Eastern Tek graph Company, Ltd. 


| 
} 
} 
| 

















Electric light can be either 
cheap or dear—according 
to the lamps used. 


Some people use the old 
style electric lamps and get 
poor light and high bills. 


q 


Others use 






























DRAWN WIRE 


ELECTRIC LAMPS 


which give better light 
and consume less curre? 









Sold by all Electrical C ontractors, 
Ironmongers and Storess 












The British Thomson-Houston 
Mazda House, 
77, Upper Thames St., Londo», 





Co., Lit 
ECA 
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= ‘THE UNION BANK OF 
aca | MT... 


57, Broadway. | Established 1837, Incorporated 1880. 


apital- = =  *  * $10,000,000 | AUTHORISED AND ISSUED CAPITAL 26,000,000 
C | Paid-up Capital, £2,000,000 
surplus and Profits (Earned) - $11,966,000 Reserve Fund, 22,000,000 | Together £4,000,000 








Deposits (March 4th, 1918) ° #819,885,000 | Reserve Liability of Proprietors... 4,000,000 
Officers. | Total issued Capital and Reserves ... £8,000,000 





A. BARTON HEPBURN, Chairman of the Advisory Board. DIRECTORS 
ALBERT H. WIGGLN, Chairman of the Board of Directors. | HENRY P. STURGIS, an. Chairman, 


\UGENE V. R. THAYER, President. The Rt. Hon. THE EARL OF | WILLIAM R. MEWBURN, Esq. 
EUG CHICHESTER. | rs MP. 








. : i lic | The Hon. A. R. MILLS, M.P. 
gaucet H. Mruien, Vice-President, © Cart J. Scumrpiarr, Vice President. JOHN DENNISTOUN, Esq. | ROBERT G. NESBITT = _ 
Epwarp R. Tixxen, Vice-President. Gernarp M. Daut, Vice-President. aoe > reir ae FRROERICE G. PARBURY, Esq. 
, : UES A. N, Esq. | The Hon. E. W. PARKER. 
ALFRED C, ANDREWS, Cashier. SOMERVILLE R. LIVINGSTONE- 8sir WESTBY B. PERCEVAL, 
LEARMONTH, Esq. | K.C.M.G. 
Directors. oicdinehaididaiiasitmanniapbeiaddieta 
A.. BARTON HEPBURN. HEAD OFFICE: 
Henry W. CANNON. EDWARD R. TINKER. 71 Gornhill, London, E.C. 
ALBERT H. WIGGIN. HENRY B. ENDICOTT. Manager—A. C, Wi1u1s. Assistant Manager—W, J. Essame, 
JOHN J. MITCHELL. EDWARD T. NICHOLS. liihaeneaianteceitytiaiastag einai 
Guy E. TRIPP. weeny urged BRANCHES THROUGHOUT AUSTRALIA AND 
JAMES N. HILL. REDERICK H. ECKER. NEW ZEALAN iz ¥ 
DANIEL C. JACKLING. EUGENE V. R. THAYER. In VICTORIA a D, ” : al 
FRANK A, SAYLES. CARL J. SCHMIDLAPP. » SOUTH AUSTRALIA| = .. 14 
VE J A ae 
CHARLES M, SCHWAB, GERHARD M. DAHL. . WEOTEES AUSERALLA - 22 
JE Ans . N 4 y oT ‘HER. ' J a - es eo 
SAMUEL H. MILLER ANDREW FLETC “eee ee 
_— a » NEW ZEALAND ee oe 44 
182 
ACCOUNTS RECEIVED FROM 


Drafts upon the Branches are issued by Head Office, and may also be obtained’ 


‘ ° ae from the Bank’s Agents throughout England, Scotland, and Ireland. 
Banks, Bankers, Corporations, Firms or Individuals on Commercial and Circular Travelling Credits issued—available throughout 


: it j x]: | the World. 
favourable terms ; Drafts and Letters of Credit issued . Telegraphic Remittances are also made. 


Documentary Bills negotiated, and Banking business —, a er ema States and Dominion of New Zealand are purchased 
transacted in all parts of the world. Deposits are received at Head Office at rates of interest and for periods 


“> R which may be ascertained on application. 
We invite correspondence. 





















THE Yj Yy Yj YY 
Tea : By Special 
CENTRAL BANK OF INDIA, ws... .1estmes 
j T.M. The King & Queen of Italy H.M. King of Spain. Y 
LIMITED. Y; 













ESTABLISHED 1911. 


HEAD OFFICE - - BOMBAY. 
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Branches and Agencies : 


LONDON, CALCUTTA, KARACHI, 
DELHI anv AMRITSAR. 





SN 











the best Tea 
goto the firm 


SN 


SN 







London Agents: 


THE LONDON CITY & MIDLAND 
BANK, Limirep. 


WS 


WS 
\ 





RuPEEsS. 


Subscribed Capital - 50,00.000 
Paid-Up Capital - - 25,00.000 
Reserve Fund- - - 3,00.000 
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S. N. POCHKHANAWALA, 
CHIEF MANAGER. 
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The Bank of Tatwan, 


(Registered in Japan, 1899.) LTD. 


Head Office : TAIPEH, FORMOSA. 
TOKYO OFFICE - - - - Yeirakucho, Kohjimachi-Ku, Tokyo. 




















7 LONDON OFFICE - - - - 58 Old Broad Street, London, E.C. 2. 
ae Abstract from Half- ey Statement of Dec. 3ist, 1917. 
3 - LIABILITIES. ASSETS. 
Capital Subscribed (and ag rai Y.20,000,000" Cash Account— 
Reserve Funds .. 5,380,000" In Hand... a ... Y¥.15,972,460" 
Note Circulation ... 33,512,664" At Bankers _... ... 13,647,182" 
Deposits, Current Account, ke, 270,903,807" | Bullion and Foreign Money... 10,726,325” 
Bills Payable, Acceptances, and Loans to Government ... ae 4,350,000” 
other Sums due by the Bank 149,523,440" — Bills, Loans, Advances, &c. ... 400,227,707" 
Balance brought forward from Investment in Public Securities 33,404, 922" 
last Account 326,292" Premises, Properties, &c. io 2,669,242” 
Net Profit for the Past Half. 
Year - ie 1,351,637” 
Be Y.480, 997,841* ¥.480, 997, 841s 
iy BRANCHES AND CORRESPONDENTS : 
‘a Amoy Hong-Kong Moji Soerabaya 
cee Batavia Lloilo Nagasaki Swatow 
es Bombay Jolo Newchwang Taichu 
eet Calcutta Kagi New York Tainan 
ie Canton Keelung Osaka 'l'akow 
x Cheribon Kiukiang Petrograd Tamsui 
F Dairen Kobe Samarang Tokyo 
Durban London San Francisco Vladivostock 
3 Foochow Macassar Shanghai Yokohama 
4 Hankow Manila Singapore Zamboanga 
# Kte. 
a 3 London Bankers: 
3 7 CAPITAL & COUNTIES BANK, LIMITED. 
A a LONDON COUNTY, WESTMINSTER AND PARR’S BANK, LIMITED. 
<) ee LONDON, PROVINCIAL & SOUTH WESTERN BANK, LIMITED. 
; 1 The Bank is incorporated by special charter of the Imperial 
oe Japanese Government, and is authorised to issue its own notes in 
ts + 24 Formosa, being under the special supervision of the Government. 
: = The Bank transacts General Banking and Foreign Exchange 


Business, undertakes Trust Business and acts as Business Agents 
for other Banks. 


Special facilities are available for Exchange Business on Japan, 
Formosa, China, the Straits Settlements, and Java. 
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BARCLAYS BANK LIMITED 


Head Office - 54, LOMBARD STREET, LONDON, E.C. 3. 


Authorised Capital £13,500,000 Subscribed Capital £12,679,440 
Paid-up Capital - £4,594,443 Reserve Fund - - £2,200,000 


2 


Pritts 








Current and Deposit Accounts £129,067,901 
Cash in Hand, at Call, etc. - £30,447,265 


Bills of Exchange - - £28,089,055 


Advances > £44,201,241 
Investments - £26,266,878 





FREDERICK CRAUFURD GOODENOUGH, Esq.. Chairman. 
EDMUND HENRY PARKER, Esa. COSMO BEVAN, Esq. Vice-Chairmen. 


WILLIAM FAVILL TUKE, Esq., General Manager. 
EDWIN FISHER, Esa., Secretary. 
WILLIAM NORMAN SEELEY, Esqa., EVELYN COOPE RUGGLES-BRISE. Esq., Asst. Secretaries, 


FOREIGN DEPARTMENT a ee 54, LOMBARD STREET, E.C. 3. 


W. O. STEVENSON, Manager. W. L. MACLAREN and C. B. MEYRICK, Asst. Managers. 








Every description of British and Foreign Banking business trans- 
acted. The Bank undertakes the office of Executor and Trustee. 


| OVER S00 BRANCHES IN ENGLAND AND WALES. 
THE CAPITAL & COUNTIES BANK, LTD. 


ESTABLISHED 1834. 




























AUTHORISED CAPITAL - = £10,000,000 

SUBSCRIBED CAPITAL - - £8,750,000 

PAID-UP CAPITAL - - £1,750,000 

RESERVE FUND “ - £800,000 

DEPOSITS = = . £58,040,453 
Directors: 


ic ' WILLIAM GARFIT, Esq., Chairman. ; ; 7 _— 
| yAPTAIN Sik Cartes Batnurst, K.B.E., M.P. Sin Joun T. Gotpney. | Grorce Butter Luoyp, Esq., M.P. 
| pAvOR Evior G. Bromuxy-M atin, Grorce A. Harvey, Esq. SamveL Samvet, Esq., M.P. 


81 Liowen E. Danewt, Bart. Herserr J. W. Jervis, Esq. Ernest Dent Vasey, Esq. 
® Richarp C, Gantox, G.B.E. Sin Henry Kiser, Bart. 
G. A. Harvey and E. D. Vaiszy, Joint General Managers. 


Head Office: 39 THREADNEEDLE STREET, LONDON, E.C.2. 


Telegraphic Address, “ ELMFIELD STOCK, LONDON.” 
Current Accounts opened in London on terms usual among London Bankers. | 
Deposit Receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates as — 
advertised from time to time. ; | 
At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all | 
other Banking Business transacted on the usual terms. ch: | 
Dividends and Coupons collected. | Investments in and Sales of Home and Foreign Securities effected. | 
_ “Ooneys received and advised for customers free of charge between all the offices. os 
The Bank has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of its | 
customers for transrnission. 
agency of Foreign, Colonial and Country Banks is undertaken. 
 Uincers of the Bank are bound to secrecy. 
FOREIGN DEPARTMENT.—The Bank issues Drafts, Circular Letters of Credit and Circular Notes | 
Payable in all parts of the World; effects Mail and Cable Transfers; collects Foreign Bills and Bonds; | 
approved Foreign Bills and Coupons payable abroad ; receives Foreign Bonds and Scrips for | 
Foreign ' es arrangements abroad for receiving moneys for its customers, and undertakes generally all | 
gn Exchange Business. ; s | 
TRUSTEE DEPARTMENT.—The Bank undertakes Executorships and Trusteeships of all Kinds and | 
ere bis Powers of Attorney. | 


| Leoxarp D. Cuncirre, Esq. | ARTHUR Henry, Esq. | Sin GuirritH THOMAS. 














= 


| 
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BANK OF MONTREAL 





(Established in 1817.) : 
Incorpdrated by Act of Parliament. 
CAPITAL (all paid up) ... ..._—..._ $16,000,000 
ae REST. ...... a. unas: $16,000,000 
ar UNDIVIDED PROFITS ....__... $1,664,893 


BOARD OF DIRECTORS: 


Sin VINCENT MEREDITH, Bart., President. 
Sir CHARLES GORDON, K.B.E.. Vice-President. 


fin R. B. ANGUS, Esq. LORD SHAUGHNESSY, K.C.V.0O. C. R. HOSMER, Eso. 

deol H. R. DRUMMOND, Eégq. D. FORBES ANGUS, Esq. WILLIAM McMASTER,‘Esg, 

res Mason HERBERT MOLSON, M.C, HAROLD KENNEDY, Esq. H. W. BEAUCLERK, x SQ, 
GEORGE B. FRASER, Esq. COLONEL HENRY COCKSHUTT. J. H. ASHDOWN, Es 


HEAD OFFICE - - - - - MONTREAL, 


GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR, LL.D. 
ACTING ASSISTANT GENERAL MANAGER—F. J, COCKBURN, 


Branches and Agencies throughout Canada and Newfoundland; also at New 
York, Chicago, and Spokane in the United States; and Mexico City. 


(47 THREADNEEDLE STREET, E.C. 2, 
London Offices. 9 WATERLOO PLACE, PALL MALL, S.W. 1, and 
\24 COCKSPUR STREET, S.W.1. 


hana 


Ota 


é Sa “London Committee. 
ep s Sin THOMAS SKINNER, Basz. A. MACNIDER, Esg. 
S eae , GEORGE CYRIL CASSELS, MANAGER. 
a FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 
“ The Bank undertakes Monetary Business with all Allied and Neutral Countries, and with its numerous Branches offers exceptional 


facilities for the transaction of a general Banking business in Canada, Newfoundland, the United States, and Mex 


— London County Westminster 





and Parr’s Bank Limited. 
eg ESTABLISHED IN 1836. 
ee Authorised Capital  - - #£30,000,000 
= (in 1,500,000 Shares of £20 each.) 
Ream  « -« -«. =: » 6,800,000 


— . tal se 
RIE ae 
Ca 


ae Chairman: WALTER LEAF, Esq, 


HEAD OFFICE: Al, LOTHBURY, E.C. 2. 


{ F. J. BARTHORPE. 


1 GS ee Joint General Managers: - J. W. BUCKHURST, 
wie ts eee {| J. C. ROBERTSON. 
tee a FOREIGN BRANCH OFFICE: 82, CORNHILL, E.C. 3. jie 
i z The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom 
is Correspondents throughout the World. 


+ gute SPANISH BRANCHES. 
e a BARCELONA: Paseo de Gracia 8 & 10. MADRID: Calle de Alacla 43. 


AFFILIATED IN FRANCE. 


LONDON COUNTY & WESTMINSTER BANK (PARIS), LIMITED. 
PARIS: 22, Place Vendéme. BORDEAUX: 22 & 24, Cours de I'Intendance. 


AFFILIATED IN IRELAND. 
ULSTER BANK, LIMITED. 


All Cheques on the Ulster Bank will be collected for Customers of this Bank, free 


of Commission. 


EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 


tes SSS 
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THE MITSUI BANK, LTD. 


(The Oldest Banking smettheition, in Japan). 


HEAD OFFICE: - - - TOKYO, JAPAN. 








CAPITAL (Paid up) - - Yen 20,000,000. 
RESERVE FUND - =. - Yen 12,550,000. 


BRANCHES. 
FUKOKA. HIROSHIMA. Kose. KyoTo. Most. NAGASAKI. NAGOYA. OSAKA, 
OTARU. SHANGHAI (in China). YOKOHAMA. 


FOREIGN AGENTS. 


BARCLAYS BANK, LIMITED. 

LONDON CITY & MIDLAND BANK, LIMITED. 

New York ,, hes eee re NATIONAL CITY BANK OF NEW YORK. 
NATIONAL BANK OF COMMERCE IN NEW YORK. 
GUARANTY TRUST COMPANY OF NEW YORK. 
BANKERS TRUST COMPANY. 

Paris - ees _ ees COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 

BANQUE DE L’UNION PARISIENNE, 


London Bankers 


Every description of General Banking and Foreign Exchange Business transacted. 





NATIONAL PROVINCIAL AND. 
UNION BANK OF ENGLAND, 


ESTABLISHED IN 18338. LIMITED. 


Subscribed Capital, £28,284,420. 
Reserve Fund, £4,000,000. 


DIRECTORS. 
C. F. CAVE. ee Esq. Cc. R. GILLIAT, Esq. The Rt. Hon. =e EARL OF LICHFIELD. | 
C. C, CAVE, Esc |W. H. N. GOSCHEN, Esq. | §. R. PRYOR, | 
J. A. CLUT ‘ron: BROCK, Esq. The Rt. Hon. LORD. INCHCAPE, G.C.M.G., Sir FELIX SCHUSTER, Bart. 
H. G. DEVAS, Esq. . A. JOHNSTON, Esq. (K.CS.1.,K.C.LE. | EB. A. SMITH, Esq. 
Srie-Generel 12. H.J.W. DRUMMOND,C.M.G. Col Sir C. V. E. LAURIE, Bart., C.B., D.8.0,. | L. E. SMITH, Esq. 
M. 0. FITZGERALD, Esq . LE MARCHANT, Esq. C. i. R. WOLLASTON, Esq. 
| 
JOINT GENERAL MANAGERS. 
D. J. H. aacumnaey * Esq. FREDERICK Nag Esq. A. G. Horewe.u, Esq. 
. H. Hart, Esq. . EB. Tuomas, Esq. 


Head Office: 15, BISHOPSGATE, LONDON, E.C. 2. | 
PRINCES STREET OFFICE (UNION) ... 2, Princes Street, E.C. 2. 
LOMBARD STREET OFFICE (SMITHS) 1, Lombard Street, E.C. 3. 
CORNHILL OFFICE (PRESCOTT’S) 50, Cornhill, E.G. 3. 





! The Bank has Branches or Agents throughout the United Kingdom and Correspondents in all parts of the World. 
| BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE business transacted. 

| Trusteeships and Executorships undertaken. 

Copies of the Annual Report of the Bank, List of Branches, Agents and Correspondents may be had on application 
| at the Head Office and at any of the Bank’s Branches. 





FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD. | 


‘OFFICES at 60, LOMBARD STREET, E.C. 3; PARIS, BORDEAUX, BIARRITZ, HAVRE, MARSEILLES and NICE. 





Paid-up Capital, £5,476,884. | 
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DIRECTORS. 
Sir WILLIAM PRICE 
(Hon. President) 


JOHN GALT (President) 
R. T. RILEY 

( Vice-President ). 
G. H. THOMSON 

( Vsee-President ) 


Major-Genl. Sir JOHN 
W. CARSON, C.B. 

W. R. ALLAN. 

E. L. DREWRY. 

W. SHAW, 

M. BULL. 

F. E. KENASTON. 

STEPHEN HAAS, 

B. B. CRONYN. 

. S. HOUGH, K.C. 

UME BLAKE, B.A. 

R. O. McCULLOCH. 

G. H. BALFOUR. 

A. HITCHCOCK, 

W. H. MALKIN. 
General Manager : 


H. B. SHAW. 


The BANK has over 83OO Branches in Canada from Atlantic to Pacific, and AGENTS IN ALL THE 


CITIES IN AMERICA. GENERAL BANKING and EXCHANGE BUSINESS TRANSACTED. 


Banking 
Number. 


INCORPORATED 1865. 
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The Head Office, Winnipeg. 


and Correspondence Invited. 


[May 18, 191g, 


BANK OF CANADA 


HEAD OFFICE, WINNIPEG, 


PALD-UP APTA, 
$5,000,000 


REST AND 
DIVIDED PROFIT. 
<3, 600,000 


TOTAL ABET} 


EXCEED 
5143, 000,000 


PRINCIPAL 
Collections 


Letters of Credit and Travellers’ Cheques issued available in all parts of the world 





DEPOSITS RECEIVED a: favourable rates, which may be ascertained on application to 


6, Princes Street, E.C.2. 


LONDON OFFICES | 


26, Haymarket, S.W.1. 


NEW YORK AGENCY: 












49, WALL STREET. 


LONDON PROVINCIAL & 
SOUTH WESTERN BANK 





LIMITED. 
AUTHORISED CAPITAL £7,500,000 
SUBSCRIBED CAPITAL £4,250,000 
PAID-UP CAPITAL £2,125,000 
RESERVE FUND =.- £3,000,000 
DEPOSITS £75,000, ooo 


Head Office: 170, FENCHURCH STREET, LONDON, E.C.3. 


Registered Office: 3, BANK BUILDINGS, LOTHBURY, E.C.2. 


The Bank issues Drafts and Letters of Credit on all the Principal Towns of the World, a 


Foreign Branch: 168, FENCHURGH STREET, E.C.3. 


payable at all the Chief Cities Abroad, Effects Mail and Telegraphic Transfers, Undertakes Foreign 
Documentary Credits, and generally conducts any form of Foreign B anking Business, 


Iso Travellers’ Cheques 
Collections, Establishes 


The Bank has Agents in all the Principal Cities THROUGHOUT THE WORLD, and offers SPECIAL FACILITIES in FRANCE, 


through its French subsidiary, 


COX & COMPANY (FRANCE), LIMITED; 


and in ITALY, through the arrangements made with the 


BANCA ITALIANA di SCONTO; 


Also in UNITED STATES, by arrangement with the 


IRVING NATIONAL BANK, NEW YORK; 


- 
and in SOUTH AMERICA, by agreement with the 


BRITISH BANK OF SOUTH AMERICA (LIMITED). 


THE BANK HAS OVER 560 BRANCHES IN ENGLAND AND WALES. 
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THE 


LONDON JOINT STOCK BANK LIMITED 


(ESTABLISHED 1836), 


Subscribed Capital- - - - £19,800,000 
Paid-up Capital - - - - - £2,970,000 
Reserve Fund- - - - - - £1,325,000 


DIRECTORS. 


WILLIAM BENNETT, Esq. | ALEXANDER H. GOSCHEN, Esq. | Sir EDWARD D. STERN, D.L. 
WILLIAM T. BRAND, Esq. CHARLES GOw, Esq. | EDMUND R. TURTON, Esq., M.P. 
WALTER S. M. BURNS, Esq. | JOHN RICHARD HILL, Esq. | LEWIS H. WALTERS, Esq. 
STANLEY CHRISTOPHERSON, Esq. CHARLES E. JOHNSTON, Esq. | Sir DAVID YULE. 
Right Hon. The EARL OF DENBIGH, CHARLES THOMAS MILBURN, Esq. 

C.V.O. E. M. RODOCANACHI, Esq. 


Head Office: 5, PRINCES STREET, E.C. 2. 


J. F. DARLING, General™ Manager. 
W. J. DYER, Head Office Manager. T. H. OXLEY, Country Manager. J. G. BUCHANAN, Colonial and Foreign Manager. 
E. J. ETHERIDGE, Secretary. 





The Bank has 310 Metropolitan and Country Branches and Sub-Branches. 


Current Accounts are kept and Deposits received upon the terms usual with 
Bankers in London and the Country respectively. 


COLONIAL AND FOREIGN DEPARTMENT. 


The Bank holds itself at the disposal of its Clients for any Overseas Business. 


MASUDA TRADING CO., LTD. 


(MASUDA BOEKI KABUSHIKI KAISHA). 
TRADE MARK. 
P. O. Box 68 


CODES USED: 
A.B.C. 5th Edition Improved. 
Al, Scott’s, 

Western Union, Bentley's, 
Lieber’s 5 letters, 
Okay, Zebra, Schofield’s, 
and Private Codes. 


HEAD OFFICE: 68 and 69, Shichome Honcho, Yokohama, Japan. 


Branches and Agencies:—Tokyo, Kobe, Osaka, Nagoya, Otaru, Shimonoseki, Naba, Tainan, Fusan, Dairen, Shanghai, 
Tientsin, Hankow, Tsingtau, Singapore, Calcutta, Bombay, Vladivostock, Sydney, Melbourne, Seattle, 
San Francisco, New York and London. 


GENERAL EXPORTERS AND IMPORTERS, SHIPPING BROKERS AND SHIP OWNERS. 
Principal Exports: Principal Imports: 
Timber, Sulphur, Raw and Refined Sugar, Rice, Barley, | Raw Sugar, Wheat and other Grains, Wheat Flour, 
c 


General Cable Address: 
* MASUMASU”’ 


Yokohama. 











Oats and other Grains and Seeds, Beans, Peas, Maize, Beancake, Beans and other Cereals, Lead Ore, Zinc Ore 
Wheat Flour, Potato Starch, Chemicals, Superphosphates, and Concentrates, Copper Ore, Nickel Ore, Lead, Iron and 
Beancakes, Vegetable and Fish Oils, Menthol, Tinned Steel, Tin and Tin-solder ; Sulphate of Ammonia, Nitrate 
Salmon and Crab, Coal, Manganese Ore, Graphite, of Soda and other Fertilizers, Chemicals, Woodpulp, Hops, 
Wolf:amite, Copper, Copper Wire, Antimony Regulus, Hides and Skins, Tallow, Wool-yarn and Tops, Bonemeal, 
Spelter, Zinc Dust, Ferro-Alloys, Insulators, Electrical Rape-cake, Raw Cotton, Indigo, Orange-shellac, Resin, 
Machinery and Instruments, Gas Fittings, Porcelain, Port- Glue, Gelatine, Teak, Pine, Tapioca, Sago, Hessian and 
land Cement, Toys, Rubber Goods, Silk and Cotton Goods, Gunny-bags, Rattan and Mat, Rubber, Caustic Soda, 

lassware, Press Studs, Pearl Buttons, Vienna Chairs, Carbonate of Soda, Soda Ash, All kinds of Machinery, 


renells, Antimony Wares, Acetic Acid, Sulphuric Acid, etc., etc. 
C., etc. : 





Masuda Saw Mill, Masuda Flour Mill, Kobe. Yokohama Beancake Mill, 
Yokohama. Masuda Sugar Refinery, Yokohama. Yokohama. 
Matsuo Sulphur Mine, Kobe Drier Co., Ltd. Otori Tungsten Mine, 
Iwate. Kobe. Kai. 
Etc., Ete., Etc. 


SOLE AGENTS FOR THE MEIJI SUGAR CO., LTD. 
LONDON BRANCH: 29, MINCING LANE, E.C.3. 
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ULSTER BAN EX EIEMITED 


ESTABLISHED APRIL, 1836, 
AFFILIATED TO LONDON COUNTY WESTMINSTER & PARR’S 


CAPITAL AUTHORISED AND SUBSCRIBED ™ i £3,000 
CAPITAL PAID UP . 2500,.000 | ’ ,Coo. 


xESERVE FUNDS £700,000 | —-£1,200,000. 


HEAD OFFICE- WARING STREET, BELFAST. 
Managing Directors: i — 
OBERT KA. L. GaLLoway 





BANK LIMITED. 





STaNLEY FERGUSON. | 


Davip Hoy. Joun Patron. | 
Seer sary-—Tt- W. Buackwoop. 











DUBLIN 


‘College Green. 
Lower Baggot Street. 


Lower Camden Street. 
Ranelagh. 


BRANCHES. 


i 


| 


Carlisle Circus. 
FELFAST ‘Cromac Street. 
CORK—88, Patrick Street. 


Donegal! Place 
Mountpottinger. 


Shaftesbury Sar. 
Shankill. 


Chief Cashier —ROBERT — Chief Accountant—J, Wautace Br ACKWoop. 
issistant Secretary—Joun GRAHAM. Assistant Cashier—R. M . Harrison. Chief Inspector of Branches—W. M. Pvuieato 
Inspectors of Siena aaa Knox Patren anD Freperick F. — Assistant Inspectors of Branches—J. 1). Houston a 5. 


ND HEwry Apays 


York Street. 


ANTRIM BALLYHAUNIS CAsTLEDERG Dromore, Co. Down KINGSTOWN Naas 
ee ARDARA BALLYJAMESDUF! CASTLEPOLLARD DUNDALK KIRKCUBBIN NEWTOWNARDS 
re cn BALLYMENA CASTLEREA Evenperry, King's Co. LARNE N»EWTOWNHAMILTON 
» ARMAGH BALLYMONEY CAVAN EDGEWORTHSTOWN LETTERKENNY OmaGu 
ARVA Ba.iymMore, Co. Sligo CLOGHER ENNISKILLEN LIMERICK P ORTADOWN 
ANTHOY BALLYNAHINCH, CLONES Garvicu, Co. Derry LIsBURN RATHPRILAND 
ATHENRY Co. Down CoLERAIN} GLENTIES LIsNASKEA SLIGO 
AUGHNACLOY BANBRIDGE Cookstown GorRTIN LONDONDERRY STRABANE 
; BALLINA BanGor, Co. Down CoorTenILi GRANARD LONGFORD Pros 
ante BALLINROBE BELMULLET DONAGHADE} KILKENNY LURGAN Tram 
te BALLYCASTLE, BELTURBET Di NRGAL KILLESHANDRA MAGHERA Pv LLAMORE 
Seer * Co. Antrim BLACKROCK, DoWNPATRICK KILLYBEGS MANORHAMILTON W ATERPORD 
oes BaLLYCLARE Co. Dublin DRAPERSTOWN KILLYLEAGH MoNAGHAN WESTPORT 
ees BALLYCONNELI CARRICKMACROSS Dromore, Co. Tyrone KILMACTHOMAS MULLINGAR WEXForD 
; AGENCIES (open on Market and Fair Days), 
5 Ardglass Bangor Erris(FairDays) Comber Farnaharpy (Fair Days Killinchy Randalstown 
: Armoy Bawnboy Crossdoney (Fair Days) in Feb., Mar., Apr., Killough Hathangan 
Augher Bellaghy Crossgar Aug., Sept. and Oct.) Killucan Kathmolyon (April 
Bailieborough Biacklion Crumlin Ferbane Kilmacrennan Annual Pair) 
Ballinagh Blessington Delvin Fintona Kilnaleck Ratoath (Pair Days) 
Ballinalee Bonmahon Derrylin Fivemiletown Kiltyclogher( Fair Days) Riverstown (Pair Days 
Ballinlough Brookeborough Dervock Frankford (Fair Days) Lanesborough Rosslea 
’ Ballintoy Bushmills Donemana Frenchpark Lisbellaw Sixmilecross 
st Ballintra Carney (Fair Days) Dromahair (Fair Days) Freshford Longwood (Fair Days) Stewartetown 
Ballivor +Fair Days in Carnlough Dromara Glenarm Louisburgh Stranocum 
* April and October) Carrick, Co. Donegal Drumkeeran ' Glennamaddy Markethill Streete 
oe Ballybay (Fair Days) Drumlish Gowna (Fair Days) Milford merhill 
* Ballycarry Carrigallen Dundrum Grange (Fair Days) Millisle Swanlinbar 
iva Ballvcastie, Co. Mayo Castlebellingham Dunkineely Hillsborough(FairDays) Moira Swateragh 
et (Fair Days) Castlefin Dunlavin Hilltown (Fair Days) Mountcharles (Fair laghmon (Fair Days) 
Ballygawley Celbridge Dunleer (Fair Days Johnst »wnbridge (Fair Moy Davs Tempo i 
Ballyhalbert Clara Dunloy Days) Newport Thomastown (Pair 
Ballymagauran (Fair | Clonbur (Fair Days) Dunmurry Kilear (Fair Days) Newtowngore Tobermore Days 
Days Clonmellon Dunshaughlin Kileock Omagh (Markets) Trillick 
Ballymena (Markets) Clough Easky Kilkerrin (Fair Days Plumbridge Tullinadaly (Fair Days 
Ballynacargy (Fort- | Coagh Enfield (Fair Days) Killala Pomeroy Williamstown (Pair 
nightly & Fair Days) Collinstown ¢Fair Days) Enniscorthy Killeter (Fair Days) Portavogie Days in May and Nov.) 
Ballywalter Collooney (Fair Days) 


The Bank has Agents in all the principal Towns in the United Kingdom, on the Continent of Europe, and in Canada, Australia, New Z 


ada, / , New Zealand, South Africa, the 
United States of America, South America, India, China and Japan. 
BaNkInG Busrness of every description is conducted on the usual terms at the Head Office and Branches 
Tue Manacine Drrectors devote their time exclusively to the affairs and business of the Bank, the Deed of Co-Partnership requiring that they shall not be 
engaged in any other business. ; 








_ | NATIONAL BANK OF INDIA, 


LIMITED. 
Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 
Subscribed Capital . : - . £2,000,000 
Paid-up Capital . . . - £1,000,000 
Reserve Fund = : . : : £1,350,000 
Number of Shareholders : - : 1,365 
| Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 
(Coc. BOARD OF DIRECTORS: 
oi gS ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
BF SIR JOHN P. HEWETT, G. C.S.1., C. I. E. SIR C. C. MCLEOD. J. N. STUART, Esq 
ie ROBERT MILLER, Esq. ALFRED SIMSON, Esq. | J. A. TOOMEY, Esq. 
BRANCHES. 
Bi CALCUTTA LAHORE RANGOON | NEWERA ELIYA ENTEBBE 
i BOMBAY | AMRITSAR MANDALAY | ZANZIBAR KAMPALA } Ugand 
a MADRAS | DELHI ADEN & ADEN POINT) MOMBASA British JINJA 
KARACHI | TUTICORIN COLOMBO | NAIROBI aor TANGA Soomeis 
oe ae : CAWNPORE _ COCHIN (S. INDIA) | KANDY | Nakuru [ East DAR-ES- | Germs 
eB Bene | CHITTAGONG _xkisumu } Affic@ | garaaM ) B.Aitiow 
oy P58 ee e t 
ioe if +3 : The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects m2 
2 ia e Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, 





generally transacts every description of Eastern Banking Business. The Bank receives Deposits for fixed ut 


exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest 
the minimum monthly balances. 


C. NICOLL, London Managers 


H. CHALMERS, General Manager. 
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AKTIEBOLAGET 


GOTEBORGS BANK 


Amalgamated with Stockholms Discontobank. 


GOTEBORG (Sweden), STOCKHOLM. 
ma 48 BRANCH OFFICES. 
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Number 




















pent Telegraphic Address : “ GOTABANK."’ 
vs Capital and Reserves - - - Kr. 68,000,000 
Every description of banking and exchange business transacted. 
LONDON AGENTS : 

LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD., Lombard Street. 
af BRITISH BANK OF NORTHERN COMMERCE, LTD. 
~ | WILLIAMS DEACON’S BANK 

LIMITED. 

= Capital, 156,250 Shares of £50 each - - £7,812,500 
a Paid-up Capital, £1,250,000 Reserve Fund, £750,000 
in london Oifice: 20, BIRCHIN LANE, E.C. 3. | Manchester Oifice: MOSLEY STREET. 
oe West End Office: 2, COCKSPUR STREET, CHARING CROSS, LONDON, S.W. 1. 
A And 113 other Offices, principally in the manufacturing districts of 


Lancashire, Yorkshire, Cheshire and Derbyshire. 
SPECIAL WORKING ARRANGEMENTS FOR 


FOREIGN EXCHANGE AND SHIPPING ADVANCES 


WITH 

) FRANCE, SPAIN, PORTUGAL, NEW YORK, AND ALL PARTS OF SOUTH AMERICA. 
Agency arrangements with our Colonies and ail parts of the World, 

FOREIGN EXCHANGE, SHIPPING AND AGENCY DEPT. 

AGENCY of the ANGLO-SOUTH AMERICAN BANK LTD. 

AGENCY of the LONDON AND BRAZILIAN BANK LTD. } 


' SUZUKI & CO.. 


General Merchants and Manufacturers. 


| YORK STREET, 
' MANCHESTER. 















HEAD OFFICE : LONDON OFFICE : 











| KOBE, JAPAN. : ss 29, MINCING LANE, E.C. 3. 
! BRANCH OFFICES : 
sda | Asshigawa © | Hong Kong Petrograd Tainan 
‘ Bombay Keijo San Francisco Takow 
%; | D icutta London a Tientsin 
. airen Moji eattle Tsi 
ed Nagoya Shanghai — 
s New York Shimonoseki Viadivostock 
| e 
a“ Hakodate Osaka Singapore Yokohama 
Hankow Otaru Taihoku etc., etc. 





| REPRESENTATIVES STATIONED AT PRINCIPAL POINTS IN THE EAST. 


ae 
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— 
OYAL BANK OF SCOTLAND 
Incorporated by Royal Charter, 1727. ° 
PAID-UP CAPITAL +» «+ + «+ + + 2,000,000 
REST AND UNDIVIDED PROFITS «> -- « « 914,968 
DEPOSITS at 13th Oct., 1917.. os ‘a - ‘ -- 26,177,865 
Head Office - - ST. ANDREW SQUARE, EDINBU 


Cashier and Generali Manager: A. K. WRIGHT. Seoreiary: J. B. ADSHBAD 


London Office- - 3 BISHOPSGATE, E.C. 2. 


Manager: WM. WALLACE. Deputy-Manager ; ALEX, DICK 


Glasgow Office - - EXCHANGE SQUARE. 


ee a 


RGE. 






















& “ee Agent: A. DENNISTOUN. Sub-Agent: THOMAS LILLIE 
— 167 BRANCHES THROUGHOUT SCOTLAND. 
Banking business of every description transacted. Accounts opened and Agency business undertaken for Foreign and Coloni Banks ani 
other financial establishments. Drafts, Circular Notes, and Letters of Credit issued—available throughout the saa. ‘Cae = TH 
alsomade. Deposits received at interest repayable at cgll or at notice. Correspondence invited. ransfery an a 
; — 
oe —_ 
| T H E ital BRITISH BANK ne a SOUTH AM ERI CA, Li MITED, , 
a / wer 7 
Pp ’ ’ ee Fund, @ hos. po ncrease Paid up Capital, 21,000,008. 
: HEAD OFFICE: 4, Moorgate Street, London, E.C.2. MANCHESTER OFFICE : 2, Norfolk Street, 
= ae DIRECTORS. 
fs Lt.-Col. FREDERICK R.8. BALFOUR | FEEDER HERBERT HOLLIS, | JOHN EDWARD MOUNSEY, Esq. ROSS PINSENT, Bag. 
é a tiny RAOUL HECTOR FOA, Esq, FREDERIC LUBBOCK, Esq. PRANCIS MACKENZIE OGILVY, Esq. JOHN CUNKAD IM SHRM, Ba, 
é GENERAL MANAGER—WM. HERBERT HOLLIS, Esq. JOINT SUB-MANAGERS | j)’ PROBYN eens, 
SECRETARY-—L. G. BALLY, Esq. (acting). 7 se 
,, ; AUDITORS.—MESSRS TURQUAND, YOUNGS & OO. 
eet BANKERS. 
: London—THE BANK OF ENGLAND; THE LONDON JOINT STOCK BANK, LIMITED; and BARCLAYS BANK LIMITED. United Kington 
—LLOYDS BANK LIMITED ; THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France —Messrs. HEINE 00, 
Paris; Messrs. E. RAOUL-DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; BANCA ITALIANA DI SCONTO, Genoa. - 
4 BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. Spain—Messrs. E, SAINZ é ene 
. GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORK, N.B.A., New York. ; 
“vat Branches at— RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE BANTA FE, and MONTE VIDEO. ‘Also Sub-Brancha 
oi at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, LAVALLE, CALLE “VICTORIA and CALLE CORRIENTES 
ie BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 
i. . CORRESPONDENTS. 
: a At BORDEAUX, MARSEILLES, PARA, CEARA, MAOEIO, MANAOS, PARNAMBUCO, SANTOS, PELOTAS, RIO GRANDE DO 8UL, and all the 
< principal Cities and Towns in Europe, Brazil, and the River Plate. Also in AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRIOA, 
I ee, ol ee cpoontiensenttninddiimapntiienie rien 
se Drafts issued on the Bank's Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the isme! 
eae Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other iegiumate 
: . oe Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 
‘ee 
+ oe - 
ie 
ae +: ESTABLISHED 1817. 
os Lond Office: 29 THREADNEEDLE STREET, E.C.2 
¢. oo onaon Ce: j =e 
ean 
By PAID-UP CAPITAL _... vi ~~ + Hs ..  £&3,904,860 
4 ee RESERVE FUND eee eee eee eee e+e 2,875; 
} ee RESERVE LIABILITY OF bt 
B PROPRIETORS - a ove 3,904,860 
a 
2 The Bank hs 334 BRANCHES and AGENCIES in the Australian States, New Zcatand, Fiji, 7 
ii ee (New Guinea), and London, and Agents and Correspondents all over the World, on whom the London Office srs 
_ Circular Letters of Credit and Circular Notes. Also issues Drafts on demand. Makes Mail and Cable aim 
o Se Negotiates and Collect Bills of Exchange. Receives Deposits for fixed Periods on terms which may be kno 
ee ag application; and transacts every description of Australian banking business. 


DAVID GEORGE, MANAGER 





Commercial Bank of Scotland Lid. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 
Capital :—Subscribed, 25,000,000; Paid up £1,000,000. ; 
Reserve, £700,000. Deposits, 226,659,000. 
ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary: 


London Office: 62 LOMBARD STREET, E.C. 3. 
GEORGE 8. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 
GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTEBS OF cBEDI 
issued, payable at Banking Houses in all parts of the world. 


With its 174 Branches located all over Scotland, the Bank is in a very favourable position to deal with resiea® 
and all other Banking transactions on the best terms. . 


The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. ; 









| HLF 


C72 


) 2, 
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BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 29th July, 1961. 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 
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AUTHORISED CAPITAL 


ee ‘ £5,500,000 
SUBSCRIBED CAPITAL: 
Four per cent. Guaranteed Stock “ 2 = es £529,988 
“A’’ Preference Shares, issued to N.Z. Government as fs z. ms en 500,000 
“B’’ Preference Shares, Issued to N.Z. Government a ee 7 ie a 250,000 
Ordinary Shares (of which £1,000,000 is paid up) . -~ - 1,500,000 


Reserve Fund and Undivided Profits, £2,246,595. 
HEAD OFFICE: WELLINGTON, N.Z. 
LONDON OFFICE: 1, QUEEN VICTORIA STREET, E.C.4. 
BANKERS—BANK OF ENGLAND, LONDON CITY AND MIDLAND BANK LIMITED. 

BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 

And at Melbourne, Victoria ; Sydney, New South Wales ; Suva and Levuka, Fiji; Apia, Samoa. 
THE BANK OF NEW ZEALAND (London) GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS ; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES AND COLLECTS 
BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of Colonial Banking and Monetary 

Business, and affords every facility to persons in their transactions with the Colonies. 








THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000. 
RESERVE FUND, £800,000. 


Head Office - EDINBURGH. 


J. 8. COCKBURN, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 
London Office-37 NICHOLAS LANE, LOMBARD STREET. E.C.4. 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the 
collection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 

The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 





TRADE MARK, 


MITSUI BUSSAN KAISHA, LD. 


MITSUI & CO., Ltd. (In Europe and America) 
General Merchants & Shipowners. 








CAPITAL SUBSCRIBED - Y.100,000,O000 
CAPITAL PAID UP - - - 70,000,000 


HEAD OFFICE: 1, Suruga-cho, Tokyo. 
LONDON OFFICE: 31-33, Lime Street, London, E.C.3. 


OTHER BRANCHES & AGENTS: ‘ ‘ 

Lyons, Marsei w York, San Francisco, Seattle, Portland, Dallas, Vancouver, Buenos Ayres, 
ila, lena eae Karachi, Singapore, Bangkok, Rangoon, Batavia, Sourabaya, ‘Samarang, 
Sydney, Hongkong, Canton, Amoy, Foochow, Shanghai, Hankow, Newchwang, Tientsin, Peking, 
Tsingtau, Dairen, Antunghsien, Mukden, Tieling, Changchun, Petrograd, Vladivostock, Harbin, 
Chemulpo, Fusan, Yokohama, Nagoya, Osaka, Kobe, Moji, Wakamatsu, Kuchinotsu, Nagasaki, 
Karatsu, Miike, Otaru, Taipeh, Keelung, Tainan, Takow, etc., etc. 




































Loans, Bonds & Investment Securities 
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RUSSO -ASIATIC. BANK 


(Incorporated by Russian Government Decree). 





CAPITAL (Authorised) 


= Subscribed - 
= (Subscribed by the 
Chinese Govern- 


ment) Kouping Taels 3,500,000 
RESERVE FUNDS Rbls. 30,157,172 


- Rbls. 65,000,000 
» 29,000,000 





HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia and China: also 
at Paris, Bombay, Hong Kong and Yokohama. 
The numl 


iber and geographical position of the Bank’s 
branches, ete., place it in an unique position for 
financing British trade with ali parts of the World. 
Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts at Rates to be learnt on 
application. Banking and Foreign Exchange business 
transacted of every description. 


CHANTREY INCHBALD, London Manager. 





64 OLD BROAD ST., LONDON, E.C. 2. 








MELLON 
NATIONAL BANK, 


PITTSBURGH, PENNSYLVANIA, 


U.S.A. 





Statement, March 4th, 1918. 





RESOURCES. 





$90,163,057.07 

z Overdrafts 9.35 

oe Cash ... sae 5,408,826.14 

s Due from Banks -18,641,337.10 

: $114,213,229.66 
oe LIABILITIES. 

’ ee ‘ Capital eS nas ad $6,000,000.00 

ie «, Surplus and Undivided Profits 4,253,334.08 

t Reserved for Depreciation, etc. 1,174,517.59 

4 Circulating Notes 4,907 ,300.00 

3 Deposits 97,878,077.99 

9114,213,229.66 




















Cable Address—MELLONSON. 


Direct connections with all parts of the United States. 
Exceptional facilities for all branches of Banking. 





London Agents : The National Provincial & Union Bank of England, Ltd. 
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THE DAI-ICHI GINKO LIMITED 


(Formerly the First National Bank) 


ESTABLISHED 1873 








SUBSCRIBED CAPITAL - - Yen 22,7000) 
PAID-UP CAPITAL ye > Yen 18,4m0 
RESERVE FUND - - Yen 12,200,000 













Directors 


Y. SASAKI, Eso 





. Pri sidk nt 


BARON H 





MITSUI, S. SASAKI, Eso 
T. KUMAGAI, Eso PRINCE Y. TOKUGAWA, 
Y. KUSAKA, Eso, G. TANAKA, Eso 















Head Office TOKYO, JAPAN, 


Branches : 


Gojo (Kyot 










Osohka 














ub loka 
Maru lok) Nishiku (Osaka an 
Yok iu Minamiku :Osaka i dat 
Nagova Honmachi (Osaka 
Yokkaic! Fobe ro 
Kyo Hyogo (Kobe) ‘ il (Corea) 
Higa:! r(K Hiroshima 






Shimonose ki 









Current Accounts opened on the usual te: 
for Fixed Periods received at rates whic! 
tained on application 
Transfers made 


Deposits 
1 may be ascer- 
Drafts issued and Telegraphic 
Foreign Exchange B« t and Sold. 
Commercial and Circular Letters of Credit issued. Bills, 
Checks and other Documents collected. Every description 
of General Banking business transdcted 



























BANQUE BELGE 
| POUR L’ETRANGER 


Société Anonyme. 


(FILIALE DE LA SOCIETE GENERALE DE BELGIQUE.) 


| Authorised Capital - Frs. 50,000,000 
|] Issued and Paid - - Frs. 30,000,000 
Reserves - - . Frs. 2,023,000 


HEAD OFFICE: Brussels, Rue des Colonies, 66. 


Branches at ROTTERDAM, CAIRO, ALEXANDRIA, 
SHANGHAI, TIENTSIN, PEKIN. 


Agent in New York.—31 Pine Street. 
LONDON OFFICE: 2 Bishopsgate, E.C. 2. 
LONDON COMMITTEE : Messrs. J. S. Haskell, A. F, Baxtes, 
G. Grinnell Milne, Sie Wm. Garstin, G.C.M.G., Emile Francqu!, 
Chevalier de Wouters d’Oplinter and Chevalier E. Carton de Wiart. 
CORRESPONDENTS IN ALL PARTS 
OF THE WORLD. 





Undertakes all kinds of Banking Business. 

Opening of Interest-bearing Accounts. 

Encashment of Clean and Documentary Drafts. 

| Opening of Cash and Documentary Credits. 
Orders executed in all Stocks. oe 
Letters of Credit, Collection and Negotiation 
Coupons, Drawn Bonds, &c., &c. 

Special attention given to Exchange and Transfer 
Business with all Countries. 
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DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY. 


Established 1857. 


Branch: ARENDAL. 


Capital fully paid up Kr. 16,000,000. 
Reserves- - = Kr. 12,000,000. 


Lonpon AGENTS: 


The London City & Midland Bank, Ltd. 
The National Provincial & Union Bank of 
England, Ltd. 
Messrs. C. 1. Hambro & Son. 
Crédit Lyonnais. 
London County, Westminster & Parr’s Bank, Ltd. 
Swiss Bank Corporation. 


The Bank undertakes collections on 
Norway, receives Deposits and opens cur- 
rent accounts. 


Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


THE BANK OF ADELAIDE 


(Established 1865). 


Paid-up Capital - - - ° 


£500,000 
Reserve Fund - - - - - 


555,000 
1,055,000 
125,000 
625,000 
£1,805,000 


Uncalled Capital - - - - 
Reserve Liability of Proprietors 


Head Office—Adelaide, South Australia. 


LONDON OFFICE—11 LEADENHALL ST., E.C.3. | . 
'Paid-up 


Reserve Fund 


Bills on Australasia purchased or collected. 


Drafts and Letters of Credit issued and 
Remittances cabled. 


Gapital - - - 
_Paid-up Capital 
Reserve Fund - Yen 
Deposits ar. 19:8) 


| London, New York (Agency), San Francisco and Seattle. 


. Number. 
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‘Sumitomo Bank, Limited. 


OSAKA, JAPAN. 


ESTABLISHED 19]2. 
(Successors to the Sumitomo Bank.) 


Yen 30,000,000.00 
Yen 22,500,000.00 
3,600,000.00 
Yen 188,000,000.00 


BARON K. SUMITOMO, President. 

K. YUKAWA, Esq., Managing Director. 
T. KANOH, Esq., 
Ss. YOSHIDA, Esq,, 9 3 
N. YATSUSHIRO, Esq,, ,, 


Home Branches.—Tokyo, Yokohama, Kyoto, Nagoya, 


| Kobe, Hyogo, Onomichi, Niihama, Kure, Hiroshima, Yanai, 
| Shimonoseki, Moji, Wakamatsu, Hakata. and Kurume. 


Foreign Branches. — Shanghai, Hankow, Bombay, 


Agents.—Lloyds Bank, Limited, London; National City 
Bank of New York, New York; The Sumitomo Bank of Hawaii, 
Honolulu. 


| Correspondents in all important places at Home and Abroad. 


The Bank buys, sells and receives for collection Drafts and 


| Telegraphic Transfers ; issues Commercial and Travellers’ Letters 
| Of Credit available in all important parts of the world, besides 
| doing general Banking Business. 


Alexanders & Co., 


LIMITED, 


24 LOMBARD ST., E.C. 


Capital 
Subscribed ..... 


£1,000,000 
900,000 
500,000 
170,000 


£100,000 in £10 (fully paid 6 per 


Deposits received for fixed periods at rates to be | 


banking and exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


' Established 1841, 


Paip-up Capiray (25,000 shares of £10 each).. -. £250,000 
ve Funp S os oe £700,000 
Reservep Prorits So ee te - So 4 2 


Ve Liapruity or SHAREHOLDERS aa .. £250,000 


Head Office—Perth, Western Australia. 


brafts issued, Remittances cabled, Bills negotiated or collected, Deposits 
tees fixed periods at rates to be ascertained on application, and all 
‘drough 


a Exchange Business connected with Western Australia conducted 


THE Agents: 
wié BANK OF ADELAIDE, 11 Leadenhall street, London, E.C.3 


| 


cent.) Preference Shares. 


| £800,000 in £10 Ordinary Shares 


‘scertained on application, and every other description of 


(£5 paid). 


DIRECTORS. 
CoLIn FREDERICK CAMPBELL, Chatrman. 
RoBert ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
Puitie PEMBROKE ALEXANDER. 
Austin Epwarp Harris. 
Manager—F. Newcoms. | Secretary—A. K. Bruce. 


Approved Mercantile Bills discounted. 
Loans granted on negotiable securities. 
Money received on deposit at call and short 
notices at current market rates, as advertised 
from time to time in the daily papers; for 
lenger periods on specially agreed terms. 


eee en ee ee. a i a ee 
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Bank of British West Africa, Limited, | London and Brazilian Bent 


ESTABLISHED 1894. Limited. 


Bankers to the Governments of the Colonies of the GAMBIA, SIERRA LEONE 
G 


OLD COAST and NIGERIA. (ESTABLISHED 1862.) 
HEAD OFFICE: 
17 & 18 LEADENHALL STREET. Subscribed Capital, 125,000 Shares of £20 each our £2,500,009 
Paid-up Capital ... ios ai ae © at 
LONDON, kl a Sn Fond — £1,250,009 
Liverpool Office: WEST AFRICA HOUSE, 25, WATER STREET. 77 _ os Pr m= “+ £1,400,009 
Manchester Office: 106-108, PORTLAND STREET. H - = ToL ' 
ead Office : Tokenhouse Yard, Lond . 
New York Office: 6 WALL STREET. a 
Authorised Capital . . . . £2.000,000 DIRECTORS: HI 
Subscribed Capital . ° . . £1,400,000 a < . 
Called-up Capital. ; ; £560,000 John Beaton, Esq. (Chairman), 
Reserve . . Di . ‘ ° ° £220,000 William Douro Hoare, Esq. (Deputy Chairman) 
irectors : Edward Anthony Benn, Esq. (Manayging Dir 
The Rt. Hon. The EARL OF SELBORNE. K.G., G.C.M.G. (Chairman). Max Julius Bonn, Esq ector),. C 
CLIFFORD B. EDGAR, Esq., D.L., GEO. W. NEVILLE, Esq. I rdD.c 1 ; E 
D. Q. HENRIQUES, Esq., J.P. [J.P. Sir OWEN PHILIPPS, K.C.M.G., M.P. eonard D). Cuniifie, Esq. Cc 
GEORGE MILLER, Esq. MA72ZINI STUART, Esq., J.P. Maurice George Carr Glyn, E sq 
W. F. MOORE, Esq. 0. HARRISON WILLIAM-:, Esq. Charles Seymour Grenfell. Esq R 
Chief Manager ; ‘ LESLIE COUPER Charles Evely <tor ‘ 
Asst. Managers ; G. A. LESTER. D. W. PATERSON urles Evelyn Jobnston, Esq 
Secretary Beak - J. R. BINGHAM MANAGER: T. J. Finnie. 
ankers : . : , . 
BANK OF ENGLAND LONDON JOINT STOCK BANK, LTD. SECRETARY \. W. Saunders 
PARR’S BANK, LTD. INSPECTOR OF BRANCHES: H. L. Richardson. air J 
BRANCHES : . ae ae de 
MOROCCO Koforidua NIGERIA CHIEF ACCOUNTANT Tr. H. I _ ¢ 
c asablanca. Nsawam Abeokuta. BRANCHES BEN 
be Saltpond. Calabar : , 
Mazagan. Seccondee. Forcados. BRAZII RR ic de Jane 1ro, Manaos, Para, Ceara, Pernambuco, ADA 
vena aie a = aoe Bahia, Santos, Sao Paulo, Curityba, Kio Grande do Sul, Porto pav 
CANARY ISLAND ee Kano. Alagre. Pures 10H 
> Grat d Canary ° Pe ae a RIVER PLATE—Montevideo, Buenos Ayr hosario, RUC 
Las Palmas ewe MGUS- + ' ' ~ . : . 
Lokoja. UNITED STATES—New York (Agen 
SIE RRA LEONE GAMBIA Onitsha. FRANCE—Paris, 5 Rue Scribe RO! 
oo , Bathurst a PORTUGAL—Lisbon, Oporto ‘ AR 
GOLD COAST AND FRENCH IVORY Zaria, MANCHESTER AGEN: 
< ' COAST cial : . 
By m Grand Bassam. Williams Deacons’ Bank Itd., Foreign |} lange, Shipping 
Axim. a ee and Agency Dept , York Street, Manchester 
aeang “a Senta Eonbel LONDON BANKERS 
Bank of England ssrs. Gly lills, Currie & Co. 
AGENCIES: ! l t I ngian Me : ( Ni e & Co 
Abonnema, Assinie, Blama, Bonny, Bo, Dakar, Duala, Dunkwa, Egwanga, : ‘ . — : f 
Grand Bassa, Half Assinie, Kenema, Loanda, Madeira, Maidugari, Matadi, Agents or Correspondents throught ut the World, Drafts, Letters 
Obuassi, Pendembn, Prestea, River Cess, Segbwema, Sinoe, Teneriffe. of Credit, and Cable Transfers issued on | es and Agents 
Current and Deposit _ unts accepted in London, Liverpool, Manchester and Bills of Exchange negotiated, advanced upon, or sent for collection 
Branches. talaries, Dividends and Coupons collects ecurities accepted for lata 6 Ceatlit 3 See ora = None oat 
sate custody, Stocks and Shares bought and sold, Payments effected in any part Letters of ( Seuse —- whe u o vellers, G20 OUR) 3 
f the world, and every facility afforded to customers resident in West Africa, de ription of Banking business undertaken 
Morocco and elsewhere. 








THE MERCANTILE BANK NATIONAL BANK 
OF INDIA (LIMITED). OF EGYPT. 


HEAD OFFICE: (Established under Egyptian Law, June, 1898, 


15 CRACECHU RCH STREET, LONDON, E.C.3. with the exclusive right to issue Notes payable at sight to bearer.) 


~~ ,C00,000 
Capital Authorised ... .. £1,500,000 CAPITAL “ a al 
Paid-up ... oa ae si £562,500 RESERVE FUND - ,663, 


Reserve Fund and Undivided Pe wie ta 
Profits ... eve eee ve £708,432 Governor - -  F. T. ROWLATT, Eeq 


BOARD OF DIRECTORS: 


Offices: CAIRO and ALEXANDRIA, and 
R. J. BLACK, Esq. (Chairman). 


Principal Towns in Egypt and Sudan 


LORD CARMICHAEL,G.C.S.1., | J. M. RYRIE, Esq. 
G.C.1.E., K.C.M.G. H. M. Simons, Esq. — 
P. R. CHALMERS, Esq. } StR DAVID YULE. 


—_—_—_—_—_—__—- London Committee: 
BANKERS: E. W. P. FOSTER, C.M.G. 


Bank of England; London Joint-Stock SIR CARL MEYER, Bart. 
Bank (Limited). HON. ALGERNON MILLS. 


HON. SIDNEY PEEL, D.5.O. 


Branches and Agencies in India, Ceylon, Straits 


Settlements, China, Japan,and Port Louis (Mauritius). LONDON AGENCY: 


The Bank buys and sells Bills of Exchange, issues _ § & 7 King William St., London, E.C4. 


Letters of Credit and Circular Notes, and transacts | Manager—J. T. BEATY-POWNALL. 


Banking and Agency Business in connection with the Assistant Manager—A. F. GILLBEE. 
East, on terms to be had on application. 


Rates for fixed Deposits will be quoted on application. The National Bank of Egypt transacts all kinds of Baokiog 


On Current accounts interest is allowed at 2 ee ae aaa FoRenen csensast 
per cent. per annum on daily balances provided accrued GRASS AND TELRORAPENG Sembee stocks ano SHARE, 
interest for the half-year amounts to £1. | COLLECTION OF BILLS, dc. 
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THE CLYDESDALE BANK, 
LIMITED, 


incorporated under Acts of Parliament. 
ESTABLISHED 1838. 





HEAD OFFICE, GLASGOW. 


Capital - - £5,000,000 
Capital Paid-up-= - £1,000,000 
Reserve Surplus Fund £1,070,000 


————— 


DIRECTORS. 
sir JAMES BELL, Bart., C.B., of Montgreenan, Ayrshire, Chairman. 


The Right Hon. The LORD INVERCLYDE, of Castle Wemyss, Deputy 
Chairman. 


HENRY ALLAN, Esq., 21 Bothwell street, Glasgow. 





ADAM PATERSON CROSS, Esq., 44 Bernard street, Leith. 

DAVID M’'COWAN, t-sq., Royal Exchange, Glasgow. 

JOHN M. MacLEOD, Esq., C.A., M.P., 149, West George street, Glasgow. 
HUGH REID, Fsq., C.B.E., North British Locomotive Co., Ltd., Glasgow. 
ROBERT KING STEWART, Esq., of Murdostoun, Newmains, 

ARCHIBALD WALKER, Esq., Newark Castle, Ayr. 


{ 
| 


DAVID YOUNG, Manager. 


And, ex officio, 
JOHN HENDERSON, General Manager. 





WM. LOCHHEAD, Assistant Manager. 
FREDERICK TOD, Secretary. 


LONDON OFFICE: 





Hongkong and Shanghai 
_ Banking Corporation 





CAPITAL ALL PAID UP $15,000,000 
STERLING KESERVE, ield in 
London at exchange of 2s. per $ 
= £1,500,000 $15,000,000 
SILVER RESERVE 19,500,000 
—— 34,500,000 


RESERVE LIABILJTY OF PROPRIETORS...15,000,000 


Head Office - - HONGKONG. 


Chief Manager N. J. STABB. 








BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Colombo, 

Foochow, Hankow, Harbin, Hongkew (Shanghai), Ipch, Johore, 

Kobe (Hiogo), Kuala Lumpur, London, Lyons, Malacca, 

ila, Nagasaki, New York, Peking, Penang, Rangoon, Saigon, 

San Francisco, Shanghai, Singapore, Sourabaya, ‘Tientsin, 
Tsingtao, Yloilo, Yokohama. 





LONDON COMMITTEE : 
Henry Keswick, Esq., M.P. ; William Gair Rathbone, Esq. 
J. R. M. Smith, Esq. ; A. M. Townsend, Esq. 


MANAGERS IN LONDON : 
SIR CHARLES ADDIS. H. D. C. JONES. 


Sub-Manager, John MacLennan. Accountant, W. M. Blackie. 
—__ lacie etait 


9, GRACECHURCH STREET, 
LONDON, E.C. 3. 
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30 LOMBARD STREET, E.C.. 


GEORGE R. WILSON, Assistant Manager 


Reserve Fund 


Australasia are issued by the London Branch. 


[ Neate. | 879 





The Commercial Banking 


Company of Sydney, 


LIMITED. 


ESTABLISHED 1834. 


INCORPORATED IN New SoutH WALES. 


Capital Paid Up ... £2,000,000.0.0 


... 2,000,000 .0.0 


Reserve Liability of 


Shareholders’... £2,000,000.0.0 


Drafts payable on demand and, Letters of Credit on 
Bills on 


Australasia negotiated or collected. Remittances cabled 


London Offices: 
18 BIRGHIN LANE, LOMBARD STREET, E.C. 


F. A. SCRIVENER, Manager. 


UNION BANK OF SCOTLAND, 





Limited. 
ESTABLISHED 18930. 

CAPITAL - ~ - ~ £5,000,000 
In 100,000 Shares of £50 each, £10 paid. 
RESERVE FUND . ~ £900,000 
Chairman. 


THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 


Deputy Chairman. 
JOHN Y. BUCHANAN, Esq., F.R.8. 


Ordinary Directors. 
ROBERT CLARK, Esq., Shipowner, Glasgow. 
CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- 
burgh. 
ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
WILLIAM HUTTON, Esq., Actuary, Glasgow. 
ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 
The Right Honourable J. PARKER SMITH, of Jordanhill. 
ARTHUR OC. D. GAIRDNER, Esq., General Manager, Glasgow. 


_ Every description of General Banking Business transacted ; purchases and 
sales effected in all British and Foreign Stocks. Dividends, Annuities, 
&c., received for Customers. 

Letters of Credit are issued free of charge for the use of Travellers, payable 
in the Principal Towns on the Continent of Europe and in all the chief 
Commercial Cities of the World. They may be obtained at the Head Offices 
in Glasgow and Edinburgh and at the London Office. 

The Bank undeitakes the duties of Trustee and Executor on terms, 
particulars of which can be obtained at the Head Offices and Branches. 

At the London Office, Current Accounts are conducted on the usual 
conditions of London Banks: Deposits received at Interest. 


ARTHUR C. D. GAIRDNER, General Manager. 





HEAD OFFICES: 
GLASGOW-— Ingram Street. EDINBURGH — George Street. 


LONDON OFFICE—62 Cornhill, E.C.3.—George J. Scott, Manager. 


WITH 
157 BRANCHES THROUGHOUT SCOTLAND. 
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Banking ] 
Number. 


ae 


94, GRACECHURGH ST., E.C. 


PAID-UP CAPITAL - - 
RESERVE. LIABILITY OF 

SHAREHOLDERS — - 
RESERVE FUND IN COLD 
OF 18 - - - - 


$60,000,000 
34,000,000 


60,000,000 
5,000,000 
Head Offices—SANTIAGO & VALPARAISO. 


CHILIAN 
| DOLLARS 





BRANCHES: 


Santiago (Estacion), Santiago (Matadero), Santiago 
(San Pablo), Santiago (Bellavista), Valparaiso 
(Almendral), Ancud, Antofagasta, Arica, Chillan, 
Concepcion, Copiap6, Coquimbo, Curicé, Illapel, 
Iquique, La Calera, Lebu, Ligua, Los Andes, Los 
Angeles, Mulchen, Nueva Imperial, Osorno, Ovalle, 
Pisagua, Puerto Montt, Quillota, Rancagua, Kengo, 
San Carlos, San Fernando, San Felipe, Serena, 
Tacna, Talca, Talcahuano, Taltal, Temuco, Tomé, 
ee Tocopilla, Traiguen, Valdivia, Vallenar, Vicuia, 
Vina del Mar. 
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The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 








- pi ern aoc 
5s) X = DAVID BURNS, Manager. 
1 oe 
: ee 
t NETHERLANDS BANK. 
go OF SOUTH AFRICA. | 
i: AUTHORISED CAPITAL - - - = £750,000. 
ce SUBSCRIBED & PAID-UP CAPITAL - - 240,000 


Heap Orrice: 


AMSTERDAM, Keizersgracht 389. 


: ie on Le. ae 












Lonpon AGENCY: 
2 Great Winchester-street, E.C. 
London Manager: J. Cost-Budde. 





Lonpon BaNKERS: 
Capital and Counties Bank, Limited; 
Messrs. B. W. Blydenstein and Co. 





Brancues tn SovurH AFrica: 
Cape Town, Bloemfontein, Brits, Bronkhorstspruit, 
Dullstroom, Hartebeestfontein, Johannesburg, Potchef- 
stroom, Premier Mine, Pretoria, Witbank. 





The Bank is prepared to grant Drafts and Letters of Credit, and to make 
Telegraphic Transfers upon its Branches as well as upon its Agencies in Oape 
Colony, Natal, Orange River Colony, and Transvaal. 


Bills negotiated and collected, and every description of Banking Business 
transacted in connection with South Africa. 


Current Accounts kept and Deposits received for fixed periods. 
The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Company). 
EstaBiiskep 1889, 


Money advanced on loan on the security of landed property. 


oA 
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BANK, Lin 


Incorporated 1839 


Authorised Capital me £600,000 
Subscribed... te . 
Reserve Fund... 


HEAD OFFICE: 


LONDON BANKERS: 
THE BANK OF ENGLAND, 
THE LONDON COUNTY & WESTMINSTER BANK, LIMITED 
THE LONDON CITY & MIDLAND BANK, LIMITED. t 


Branches: 
GREECE. 


ATHENS. 
PIRAEUS, PATRAS, SALONICA, TRIPOLITZA, NAUPLIA. CorFu, 
CEPHALONIA, ZANTE; CHIOS, MITYLENE, SYRA, CANDIA. 


EGYPT. 


ALEXANDRIA, 
TANTAH, MEHALLA-KEBIR, MANSURAH ; FAYOUM, WASTA, BENI-SUEF> 
FASHEN, MINIEH 


Correspondents at all other points in Greece, 


The Bank in London and at its Branches receives money ip 
Current Account or on Deposit; makes Telegraphic Transfers; 
receives Bills for Collection and negotiates approved Bills of Ex. 
change ; issues Drafts on Demand and effects payments by mail; 
executes Documentary Credits ; receives Securities for Safe Custody, 
collects Coupons and Drawn Bonds, and executes orders for the 
purchase and sale of Securities ; issues Letters of Credit ; and trans 
acts general Banking business connected with Greece and Egypt. 


Approved Bankers’ Sight Drafts on the Bank's Branches and 





Correspondents in Greece are paid free of commission, : 
Telephone — Telegraphic and 
sort London Cable Address— 
3971) Wall Chanbromac, London 


MacAFEE &COMPANY Ltd 


5 Copthall Court, London, 
E.C. 2. 


| 


Dealers in Investment 


Bonds and _ Shares 





Correspondents in all principal cities of 
the United States and Canada 
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L Number. 





Che Inbestors Monthly Manual. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the 
movements of Stocks and Shares. 


Absolutely free from connection with any financial house or speculative agency. 


HALF-YEARLY DOUBLE NUMBER. 


The Double Number of The Investor's Monthly Manual, to be published on July 2nd, 1918, will give, 
in addition to the usual information, the highest and lowest prices of all stocks and shares for 
1914, 1915, 1916, and 1917; and for the first six months of 1918; the latest quotations for 1918, a tabulated 
chronicle of the half-year’s events, the names of the markets where each security is chiefly dealt in, besides 
memoranda relating to the financial position of Foreign and Colonial Governments, to Railways, &c., &c. 
In addition, there will be provided the addresses of the various Companies, with the names of the 
Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. 

The Investor's Monthly Manual is published at the beginning of each 
month, and is by far the MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United Kingdom, in every 
description of stocks and shares, &c., &c. Over 4,000 securities are 
dealt with each month. 


It is subscribed to by Investors of all classes, as well as by Banking 
Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, 
Railway, Insurance, Shipping, and other Companies throughout the 
United Kingdom, the Colonies, and abroad. 


Its circulation, therefore, is of a widespread and influential character, 
and it is a most valuable medium for advertisements of all descriptions. 


_ The Manual will be found especially suitable for advertising 
debentures of every kind, prospectuses of limited liability companies, and 
investments of all descriptions; and for giving publicity to the 
announcements of banking, insurance, and other companies, publishers 
and auctioneers. Its importance to the general advertiser can hardly 


be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, and, being 
Sreatly used as a work of reference, it affords an excellent opportunity for giving a 
PERMANENT PUBLICITY to advertisements. 

mary ce : by 1s. 14d. Double Numbers (published in January 
and gn is ere Cone 4 nnual Subscription “ncladine Double Numbers), 
14s. Od., post free. 

Orders, to ensure insertion, should reach the Office, 3, Arundel Street, Strand, London, 
W.C. 2, on or before Saturday, June 29th, 1918. 
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TOCKHOLMS ENSKILDA 


BANK. 


N.B. BANK WITH UNLIMITED LIABILITY. 
Established 1856. 


—— STOCKHOLM. —— 


CAPITAL (entirely paid up)- Kr. 31,500,000. 
RESERVE FUNDS - - Kr. 44,500,000. 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


< LONDON AGENTS : 
LONDON COUNTY, WESTMINSTER & PARR’S BANK, LTD. 


FREDK. HUTH & C0, 
THE BRITISH BANK OF NORTHERN COMMERCE, LTD. 


C. J. HAMBRO & SON, 


Publications. CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


Authorised and Complete Essays of 38 BISHOPSGATE, LONDON, E.C.2. 


WALTER BAGEHOT. Incorporated by Royal Charter. 





or CAPITAL . - - - - £1,200,000 
BIOGRAPHICAL STUDIES. New RESERVE FUND , .- - - £2,000,000 


Epition, with Index, 1907. Crown 8vo, 3s 6d. uiiaidianenaniiail meee 


Contents.—The Character of Sir Robert Peel— Court of Directors. 
Lord Brougham—Mr. Gladstone—William Pitt— Bir MONTAGU CORNISH TURNER (Chairman). WILLIAM HENRY NEVILLE GOSCHEN, Ea. 
Bolingbroke as a Statesman—Sir George Cornewall Sir lL UNCAN CARMICHAEL. Rt. Hon. Lord GEORGE HAMILTON, 6.C81L 

ee Se ea t : THOMAS CUTHBERTSON, Esq. 
Lewis—Adam Smith as a Person—Lord Althorp 


WM. FOOT MITCHELL, Esq 
Sir ALFRED DENT, K.C.M.G LEWIS ALEXANDER WALLACEB, Esq. 
andthe Reform Act of 1832—The Prince Consort T. H. WHITEHEAD, } 


. oS oes } - Sub- —J. 8. BRUCE. 
Lord Lyndhurst—Sir G,. C. Lewis—Mr. Cobden— W. E. PRESTON, } ssanageve ue Gianager - 
Lord Palmerston—The Earl of Clarendon—Mr. Agencies and Branches. sal 
sowe as Chancellor cf the Exchequer—Monsie AMRITSAR FOOCHOW | KUALA LUMPUR BA 
a BANGKOK HAIPHONG MADRAS SEREMBAN 
eT ee ee BATAVIA HANKOW |} MANILA SHANGHAI 
BOMBAY HONG KONG | MEDAN ieee 
ER With Portrait. CALCUTTA ILOILO NEW YORK "RAI 
Lire ARY Soe a CANTON aoa PEKING TAIPING (F.M.8) 
oy ES SE eee ee CEBU KARACHI PENANG TAs 
il Vol. L. Oluw Iran 1005). Pretient COLOMBO KLANG PUKET TIENTSIN 
a aS Se a nae See DELHI KOBE RANGOON YOKOHAMA 
n@ry Memoir — Hartley Coleridge — Shakespeare, } 
the Man—William Cowper—The First Edinburgh S 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. mnsiee 


THE BANK OF ENGLAND; THE LONDON CITY AND MIDLAND BANK, LIMITED ; = 
Contents. — Vol. I. (New Inpressiox, 1905), | LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED; THE NATIONS 
Tho slide dinate onics alter PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED; THE NATIONAL BAN 
Thomas Babington Macaulay — Béranger — The SCOTLAND, LIMITED. 
Waverley Novels—Charles Dickens—John Milton- 
Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Billsot By 
and Browning. 


change, issue Letters of Credit, and transact general banking business connected with the East. De par 
of money are received for fixed periods on terms which may be ascertained on application; ee es 
| able half-yearly, 20th June and 3ist December. On Current Accounts mterest is allowed at 2 per 
Contents.—Vol. III. (NEw Impression, with addi- | Pet #2Dum on the minimum monthly balances, provided they do not fall below £200. 
tions, 1907). Letters on the Coup d'Etat of 1851- 


Botler The Ignoraice of Man Henry cess NATIONAL DISCOUNT COMPANY, LTD: 
Robinson—Bad Lawyers or Good ?—The Crédit 


Mobilier and Banking Companies in France— 


deeded lia terete 


Memoir of the Right Hon. James Wilson—Mr. 85 CORNHILL, LONDON, E.C. 3. 
yore | ESTABLISHED 1856. 
ECONOMIC STUDIES. sixrTH | TrrecearHic AppRESss: “ Natpis, Stock, Lonpox.” | Avenve 1484 (2 lines) 


| TELEPHONES | Cgyrnal LMS. 
IMPRESSION. Crown 8vo, 3g 6d. 


| Subscribed Capital, 24,233,325. Paid up, £846,665. Reserve Fund, £450,0 
Contents.—The Postulates of English Political | 


Economy—(1) Transferability of Labour ; (2) Trans- 


DIRECTORS. 
ferability of Capital—The Preliminaries of Political 8. F. Menpi, Chairman, 
Economy—Adam Smith and our Modern Economy | "bad 1, D.S.0. 
—Malthus— Ricardo—The Growth of Capital— fae - = aoe eT ~ah . aoa 
ot Production. . W. Green. HARLES D. 

W. J. Henior, P. H, WaDE. 


THE POSTULATES OF ENGLISH Manager :—P. H, Wane. 
POLITICAL ECONOMY (from Economic Sub-Manager :—F GowpsmitH. 
ae oo > tae egy! oo Secretary :—C. H. Goven. 
ohtica onomy, n. bri ‘ i de 
Crown 8vo, 2s 6d. : —_ Auditors { :. W. rans oane Wanbense Se). Las. 
scliniiceatpies Bankers :— Bank or Enouann. Narionat Provincia, & Usion Bank OF ENGLAND, 
Approved Mercantile Bills Discounted. Current Marie 
LONGMANS, GREEN & CO., Money received on Deposit at Call and Short Notice, and Interest allowed at the 
, Rates; and for longer periods upon specially agreed terms. 
39, Paternoster Row, London; New Loans granted upon Negotiable Securities. yw 
= vestmen descriptio Foreign Securities effected 
York.Bombay, and Celoutta, eaatedions upon tie oben he ee = 
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The London and River an 


Plate Bank (Limited). 


Established 1862. 
norised Capital ..--.-+seeeeeeee £4,000,000 
are Capital ......eceeeeeeeeeeee £1,800,000 
pesorve Fund ..--.+++--eereereeeees £2,000, 
BRANCHES. 


. Buenos Aires, Rosario, Mendoza, 
ARGENTINE. “mscordia, Bahia Blanes, Cordoba, 
Tucumén, Parand. 
Barracas (Buenos Aires). 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Santa Fé (Buenos Aires). 
Calle B de Irigoyen (Buenos 
Aires). 
: Montevideo, Montevideo Agency 
oRUGUAY (Calle Rio Negro), Paysandu 
(Agency), Salto (Agency). 
. Rio de Janeiro, Sao Paulo, Santos, 
BRAZIL Pernambuco, Para, Bahia, 
Victoria, Curityba, Mandos 


(Agency). 
CHILE. Valparaiso, Santiago. 
FRANCE. Paris (16 Rue Halévy). 
Agency in New bg | an pera throughout 


Letters of Credit, Drafte, and Cable Transfers 


Bills negotiated, advanced upon or sent for col- 
leetion.—7 Princes street, B.C, 








THE QUEENSLAND NATIONAL BANK 
INCORPORATED IN QUEENSLAND. LT 
Bankers to the Queensland Government — 
agreement extending to 30th June, 1921. 


Authorised Capital - + = £2,000,000 0 0 
Subscribed Capital - + = £800,000 0 0 
Pelé-ep Gapital - = «= «= £480000 0 0 
Reserve F . - + £222,000 0 0 
sary eble incoribedBepecit@tock 25. 091,669 4 5§ 


Under Government Audit, 
Lonpon Drrecrors: 
REGINALD HOPE SPENS, Esq., Chairman. 
DAVID WATERS MACDONALD. 
Lt,-Col.Sir THOS.B.ROBINSON,K.C.M.G., K.B.E. 
Branches in Sydney, Melbourne, and throughout 
the State of Queensland. 

Letters of Credit, Drafts,and Telegraphic Trans- 
fers granted. Bills purchased or forwarded for 
collection. Deposits received tor fixed periods upon 
terms which may be ascertained on application. 

Heap Orrice—-BRISBANE. 

Lonpon Orrice—8 Prince’s atrect, E.C. 


¢ he Gronomist. 
Telephone: Gerrard 2110, Established 1543. 





EEE 


COMPANY PROSPECTUSES AND NEW 
ISSUEB OF STOCK. ¢ , 


d 
Page facing a whole page of matter 35 0 0 
Back Page ee < ini oe 2M O 
Ordinary Page ee es - 2% 6 0 

0 


Half Page e6 oe on ee 1515 


FINANCIAL & GENERAL, 
Page facing a whole page of matter 30 0 
Back Page on oe 
Ordinary Page ts oe o 2 0 
Half Page ‘ ‘i we eo Be 
Third Page .. ee ee ee TH 
Quarter Page .. é ate o 6 


Under Matter Special sri 
Per Inch 


o 
o ooooocno 


COMPANY MEETINGS. 
Per column (two columns to a page) 1010 0 
Minimum Charge, £5 5 0 


PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS, 


Whole Page es iin os 1414 0 
Half Page ee ee ee ee 710 0 
QuarterPage ..  . ly, 315 0 


ADVERTISEMENTS IN SINGLE COLUMN, 
eens and New Issues of 


-» PerLine O01 9 

| aE a 013 

” - Per Inch 015 0 

Banks and Insurance G Caras 4S 012 0 

Trade - 090 
Situations ‘Veanns ena oe 

Eom Lai rsa oat | 036 
. \Under 


Each Additional Line bac Va EOS 
DISCOUNTS FOR SERIES. 


>); Imertions «+ «se Less 5 percent. 
52 :* ve ee ” 10 ” 
” os ** » 1 ” 


Orvicas 
Moen. STREET, STRAND; LONDON, W.0.2 


THE 
CHEMICAL NATIONAL BANK 
NEW YORK 


ESTABLISHED 1824 





Capital and Surplus, $11,500,000 





Transacts a General Banking Business 





HERBERI K. TWITCHELL, Pres. JAMES L. PARSON, Assist. Cashier 


PERCY H. JOHNSTON, V.-Pres. J. G. SCHMELZEL, Assist. Cashier 
FRANCIS HALPIN, V.-Pres. JOHN D. DODD, Assist. Cashier 
I. B. HOPPER, V.-Pres. SAMUEL T. JONE4, Assist. Cashier 
EDWARD H. SMITH, Cashier H. M. ROGERS, Mer. Foreign Dept. 
DIRECTORS. 

FREDERIC W. STEVENS FREDERIC A. JUILLIARD 

W. EMLEN ROOSEVELT RIDLEY WATTS 

ROBERT WALTON GOELET CHARLES A. CORLISS 

CHARLES CHENEY HERBERT K. TWITCHELL 

ARTHUR ISELIN PERCY H. JOHNSTON 





BANK OF LIVERPOOL Limited. 


Established 1831. 





HEAD OFFICE :—LIVERPOOL. 
240 BRANCHES and SUB. BRANCHES THROUGHOUT THE NORTH OF ENGLAND. 


Subscribed Capital, £13,871,120. Paid-up Capital, £l 733, 890. Reserve Fund, £900,000. 
Deposit and Current Account Balances, ete., at 50th June, 1917, £43,717,717. 


DIRECTORS. 
GENERAL BOARD. 
Ouarves Boorn, Esq., Chairman, 
Epwarp Pavut, Esq., and Isaac H. Stoney, Esq., Deputy-Chatrmen. 

Sir AuspReY BRockLEBANK, Bart. | James BE. Haceas, Esq. Lr.-Cou. J. P. Reynowips, 
Frepx. W. Cuance, Esq.,D.L. | W. H. Hustier, Esq. D.L., D.S.0. 
Oswatp Dose.t, Esq. A. T. Nerson, Esq. Sir Heienvs R. Ropgrrson. 
ARTHUR Dake, Esq. | A. ALLAN Paton, Esq. W. Pearr Rosinson, Esq. 
SirWa.B.Forwoop,K.B.E.,D.L. | JoHN RaxkIn, Esq. J. Arruvur Surnossy, Esq. 
Wm. R. GuazEBrook, Esq. Sir WituiaM H. Tare, Bart., D.L. 

NORTH EASTERN LOCAL BOARD, 

Chairman—Joun H. B. Nose, Esq. 


Sir Jonun 8. Barwick, Bart. BENJAMIN NoBLe, Esq. Joun E. Rocerson, Esq., D.L. 
W. H. Hustier, Esq. Francis Prirstman, Esq., D.L, Sir Wm. H. SrepHenson, D.L. 


General Manager—Sir James Hore Smpson. 
Deputy General Manager—J.J.Ritcuz. Assistant General Manager—J. C. M. Jacons. 
District General Managers. 
Northern District—F. W. CrEwpson. North Eastern District—Broprick DALE, 
Superintendent of Branches—T. FisHer CaLpwELt. 


London Agents—Girn, Mutts, Curriz & Co.; Barciay’s Bans, Ltd.; Wrutiams Deacon’s Bana, Ltd.; 
Courts & Co.; and NaTionaL PROVINCIAL AND Union BANK oF ENGLAND Ltd. 


Every description of Banking, Trustee and Foreign Exchange business transacted. 


FIRST AND SECURITY NATIONAL BANK, 


MINNEAPOLIS, MINN. 


F. M. PRINCE, Chairman of the Executive Committee. 
F. A. CHAMBERLAIN, Chairman of the Board. C. T. JAFFRAY, President. 
G. A. LYON, Cashier. 





Capital Stock .... ne .... $5,000,000.00 
Surplus and Undivided Profits ..  9,420,843.30 
Deposits a ‘as sili 68,092,801.79 
Cash on hand and due from banks . 22,514,942.34 
Bonds and Securities sie .  7,000,077.78 
Advances (Loans and Discounts) . 50,912,544.60 





LONDON CITY & MIDLAND BANK, LIMITED. 
London Agents | NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED. 





EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
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SKANDINAVIA 


REINSURANCE COMPANY, LTD. | nh 
(of Copenhagen). jas 


MARINE AND FIRE. 


Bin 


a , ~ “= imi " | i : exp 


oC = -t al 
SUT , YET a” thou 
el ee Wittina, | 


4 Ey See oe ae | | ma Assets 


aS 8a exceed | & i 


£1,290,000. és 


Established 
1898. 





SKANDINAVIA HOUSE, COPENHAGEN. 


London Branches: 


2, CHANGE ALLEY, E.C.3. 


T. J. MERCER, marine UNDERWRITER. | 


4, LOMBARD STREET, EC. 3. 


PHILIP A. BARENDT, rFire-REINSURANCE MANAGER. 


» meas 2 @& 














Telegrams: SKANDRECO, LONDON. Telephone : AVENUE 5008. 
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LRAT TTA onsale 
COMPANY MEETINGS, &c. 





IONIAN BANK, LIMITED. 


EXHAUSTIVE REVIEW OF THE SITUATION BY MR FALCONER LARKWORTHY. 
GOLD AND MAN-POWER-LIQUID WEALTH v. COINED GOLD. 


The annual general meeting of the shareholders in the Ionian 
Bank, Limited, was held, on the 13th instant, at the offices, 25 
Abeburch lane, London, Mr Falconer Larkworthy, C.O.R. (the 
chairman), presiding. 

The Chairman said: Gentlemen,—It is with much pleasure and 
great thankfulness that | am now able to confirm the expectations 
apressed by me at our last annual meeting that the political and 
eonomic chaos of 1916 in Greece and the disturbances that accom. 

it would practically leave the bank unscathed. In fact, 
there are very few banks that, in reviewing their business develop- 
meats, can claim, after the third year of a great European war, 
ad in the case of banks in Greece after two preceding local wars, 
ss we can do, that they have had no unfavourable experience, either 
in the shape of direct loss or strain or financial stress, except of 
insignificant character. = 


REMOVAL OF THE BLOCKADE OF GREECE. 


The war has dominated economic interests in Greece, Egypt, and 
this country, and the removal of the blockade of Greece, and the 
peessity which arose to meet the immediate food requirements of 
the country, placed on this and other interested banks responsibili- 
tits of unusual importance and character, which have been success- 
fally carried out. These, consisting of managing and financing 
the imports of foodstuffs, and the handling of the cereal crops in 
Macedonia in connection with our friends the Bank of Athens and 
the Orient Bank, from a sense of great national need, have been 
udertaken, not, primarily, with a view to gain, and our joint 
dlorts have secured the thanks of the Greek Government, repeatedly 
expressed. Seeing the magnitude of the funds required for these 
operations, as will be apparent from the balance-sheet figures, we 
thought it desirable towards the end of the year to limit our busi- 
ness in Egvnt: notwithstanding this, you will be pleased to hear 
that the net profit of the Egyptian business was greater than that 
the previous year. 

FINANCIAL SITUATION. 


This is a vast subject, which cannot now be treated from the 
pint of view only of our own country. For three years we have 
practically financed our own requirements and those of our Allies. 
The vote of credit on March 7th of this year brought the total 
wm passed by Parliament since the beginning of the war up to 
£6842,000,000, of which loans to Allies amounted to £1,264,000,000, 
Dominions £180,000,000, and the National Debt at the end of 
the financial vear would not exceed £,5,900,000,000. 

The Tevenue for the year 1917-18 was over 707 millions, or 
warly 134 millions more than the preceding year, and 68 millions 
Mexcess of the Budget estimate. The tax revenue originally esti- 
mated at 570 millions was 613 millions, or nearly 99 millions more 
than M 1910-17. Fortunately, the expenditure for the year at 
#696 millions is below the estimate by 71 millions. Taking the 
our war years together, the total amount contributed by the tax- 
payers beyond the amount expected from them was £129,313,000, 
ate tax revenue being £1,606,538,000. Under Mr Bonar 
Tie Budget of April 22nd, the total will be swollen by 
"4,000,000 of new taxes, and the revenue from old and new taxes 


will be £342,000,000. In this great fact British patriotism could 
tot have stood a stronger test. 


The daily cost of the war was estimated at £ 6,986,000 
otal cost for the year shad ase w+» £2,550,000,000 
Total national expenditure ... i. ws £2 5972,000,000 
Leaving to be raised by loans £2,130,000,000 


2 marvellous tale it is; and if the responsibility had rested upon 
as the war this year on the same scale of expenditure 
last, and our methods and opportunities had remained the 
same, no one could have anticipated what the strain would have 
‘ed to or how we should have financed our enormous require- 
ments in the United States; but that we should have triumphantly 
wrcome every difficulty we are absolutely persuaded. 


NEW BANKING SYSTEM FOR GREECE. 
You will be 


entiation = glad to hear that, having regard to the general 
tation in Greece of the working of the existing currency 
im in the past, and this bank’s strong recommendation ex- 
system from this chair from time to time, that that beneficent 
ieee be supplemented by an improved banking system, 
of the ency expressed a wish to have the views on this subject 
chairman, who had made a special study of the banking 
currency systems of Greece, and of the United States of 
2 compliance with this request, a memorandum was 
sand'that a forth the court’s views on this matter. We under- 
M. Diomedes, the new Joint-Governor of the National 

reece and former Minister of Finance, has been deputed 
Prposals t of the Council to examine and report upon the 
Rot Contained in the memorandum. The subject of it is 
merely of jocal interest, but of national and international 


up to the present, whilst possessing a currency system 
' tages, and in our opinion possibilities of general 
Mm to all civilised countries, had, literally, no banking 
42 or protective co-ordination of banking and commer- 


Ul 


cial interests whatever, for unifying and strengthening the position 
of banks, and for caring for the requirements of commerce and 
industry, such as are now supplied to member-banks by the Federal 
Keserve System of the United States. 

As in Egypt, under Hritish administrative rule, the currency 
system or note circulation in Greece was administered by an in- 
stitution analagous to the Bank of England in its relationship to 
the State, which, as a competitor with the other banks for general 
banking business, could use its position as controller of the 


, currency for its own benefit to the detriment of the State, and to 


ee A TS SP ES A 


the disadvantage of its rivals. ‘This virtually gave it a control of 
the exchanges, which might deliberately be depreciated for profit’s 
sake and of the value of money, and of the supply of currency, 
without any legal responsibility to provide that currency to those 
financial institutions which might require it in times of panic or 
financial pressure, however good the securities which they might 
offer. To provide against the exercise of a partial or biased 
spirit in this matter, and against the great risk of this bank’s and 
other local banks’ very existence being imperilled, in the case of 
public confidence being disturbed, your directors were compelled 
to maintain vault reserves of National Bank notes against their 
demand liabilities far beyond the scale usually thought necessary, 
where facilities are afforded by an open money market, or by a 
well-regulated banking system. 

Here you have the secret of our action and urgency in this 
matter. We seek on your behalf perfect safety and increase ot 
profit, and at the same time the advantage of the State, and we 
have felt that neither labour nor expense ought to be spared in 
seeking these ends. 


THE PROTECTION OF THE BANKS IN GREECE. 


We appreciate the advantages which would -be conferred on 
the banks generally, working in Greece, where there is no local 
money market, and also on the commercial interests of the country, 
through the merchants being able to get their legitimate require- 
ments satisfied by the local banks in the shape of discounts or 
loans at all times of pressure or crisis. This could only be ob- 
tained by the establishment of a strong central bank with the 
power of note issue offering extended facilities for rediscounts or 
leans to existing banking institutions exclusively. Also, finally, 
as provided by the Federal Reserve Banking System cf the U.S.A., 
the opportunity which it would afford friendly nations of simplify- 
ing and drawing tighter the bonds of international amity, by pcol- 
ing their economic resources, and by the establishment of a peace 
union to which all friendly nations may be admitted on equal 
terms, with corresponding responsibilities. 

Your directors look beyond the present, to the time when the 
banking systems of the friendly nations of the world shall be 
gathered up in one great organism, with one standardised bank- 
ing practice, and working with one effective and elastic instrument 
of exchange. 

To this end there seem to be two essentials—viz., that each 
nation should have one centre for the purposes of co-operation and 
co-ordination ; and, for economy’s sake, one currency based on the 
highest class of securities, which are Government securities, or 
burdens on industrial wealth, such as railways, priorities, &c. 
Since the memorandum was prepared, and in support of its re- 
commendations, I may add further evidence which has come to 
light. 

FEDERAL RESERVE SYSTEM. 


The Federal Reserve System in America was the combined re- 
sult of the banking and currency experience of the civilised coun- 
tries of the world up to 1914. The defects of the old currency 
system are no longer a matter of discussion, nor is the value of the 
new Federal Reserve System considered a debatable question. 
Made for one purpose, its use has been largely extended. Every 
American now admits that it is a great success, and is an im- 
provement on the old National Bank System; and there is not a 
shadow of expectation that the Act will be repealed. There are 
various amendments in prospect. : 

In March last the Senate passed a Bill amending Section 5,200 
of the Revised Statutes, the effect of which is to permit national 
banks to lend on notes secured on Liberty bonds or Treasury cer- 
tificates issued during the war up to 50 per cent. of their capital 
and surplus. There are still about 8,000 or 9,000 important banks 
and trust companies outside the system, and if these were in- 
cluded, the fine-weather potentialities of lending power seem 
quite beyond any possibilities of natural requirements. 

The banks and trust companies who have joined the system all 
declare that its advantages consist in preventing panics, in placing 
commerce and banking. on a sound foundation, and in protecting 
their customers. A danger may arise in the use of the facilities 
for illegitimate purposes. This danger ought to be under the con- 
trol of the banking fraternity, but no one knows at the present 
moment what the consequences of panic might be so long as coined 
gold is the basis of the system, and the coined gold reserve is dis- 
tributed in so many localities, north, south, east, end west, over 
a large continent, not physically available. The reserve institu- 
tions, too, have been employed by the Government with the greatest 
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success to fleat the Victory Loans and finance the war, to which 
the Reserve System of banking co-ordination lends itself, whether 
banks are members of the system or not. 

As the number of member banks and finance institutions in- 
creases, the network of the system’s influence is increased, the 
country’s reserve of gold accumulates, and the banking machinery 
and power for facilitating business becomes more Gistributed. In 
October last the majority of the strongest and most liquid non- 
member Danks of the country, situated in almost all of the chief 
financial centres, had joined the system. The State institutions 
in this Category alone represented not less than 20 per cent. of 
the total non-national bank resources of the country, and these 
amounted to $3,083,852,542. 

The constitution of this new great banking system has been 


] y and sympathetically watched by your directors since it was 


cid 


established in 1914, as you will have seen from the sddresses 
which have emanated annually from this chair, simply because 
there is no adequate banking system in existence in this country, 


and this bank has suffered from the want of it, and the conclusions 
we have arrived at are unanimous. We have consistently advo- 
that a banking system analogous to the federal reserve 
system should be adopted in this country, because of the altered 
conditions in this country and all countries; and, seeing how far 
it has progressed in the development of its currency system, that 
vould be peculiarly applicable to the small but progressive 
to the economic and financial requirements of which we 
the honour to administer. 
In the opinion of the court of directors, the existing currency 
system of Greece, supplemented by the banking provisions of the 
federal reserve system, where they are applicable to the condi- 
tions of Greece—which is a small country with its ten or a 
dozen banks in comparison with the United States and its 30,000 
banks—will place Greece in the forefront of all existing banking 
and currency systems of the world. 


country, 


REASONS FOR RECOMMENDING GENERAI 
SYSTEM. 


ADOPTION OF FEDERAL RESERVE 





An additional reason why we have recommended its general 
adoption is that the federal reserve system as now applied to the 
country greatest in extent, richest in natural resources, and most 
skilful in organisation, invention and mechanical appliances, is, 
in its complete form and principles, as far as banking requirements 
are concerned—excluding its currency system based on coined gold 

the system which appears to us to be the great desideratum for 
ng the banks of any country together, for efficiency in work- 
ing, for increasing facilities for concentrating financial power, and 
for mutual protection against any seasonal and sudden require- 
ments which may arise at home or abroad. 


THE 
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AMERICAN DOLLAR THE UNIT OF EXCHANGE. 


The introduction of this system and the great wealth accumulated 
curing the last few years, and the exigencies of war conditions, 
have placed upon the United States the responsibility of provid- 
ing for those international financial requirements which, hitherto, 
have centred in this country and in other European money 
markets. As a natural consequence, exchange transactions are 
now settled direct by them with other countries, and the hitherto 
universal standard of the pound sterling, applied to all inter- 
s national engagements, has been transferred, at any rate for the | 

wet time being, to the American dollar. If exporters of goods in any | 
parts of the world find it more profitable to arrange their finance 
direct with the United States, or indirectly with other countries 
through New York, as a matter of convenience and promptitude, 
owing to the decline in the exchange of the pound sterling or for 
other reasons, and this continues after the war, which for a 
certain period is likely to be the case, the dollar, as the unit of 
exchange, must continue to take the place of the pound sterling. 

If proof were wanted that this is an accomplished fact, and 
leaving out of consideration our Allies’ and also neutral countries’ 
direct exchange arrangements, I refer to the announcements of the 
Irving National Bank of New York as far back respectively as 
March sth and November 15, rors, that dollar exchange with 
Australasia had been made available through the establishment by 
the Bank of New Zealand of direct relations with them, and other 
financial institutions in America. They also referred to a some- 
what similar arrangement with the Greek Government through 
their money order offices in Greece, and intimated that they 
were now issuing drafts in drachmas and also in dollars, instead 
of in pounds or francs, as was formerly their custom. Under 
these circumstances it seems impolitic that the Institute of Bankers 
should commit itself to the statement that the pound sterling 
continues to be the international currency throughout the world, 
and by anticipation refuses “ to scrap or change it.”? Events in 


this world are moving quickly, and the change is already upon 
us, Or apparently so. 


In regard to international transactions, 
that we should have a system which, 
coinage, or of value, or of exchange, 
correspond with that of oth 
the system should be subj 
ment, and not only by the 
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it is highly undesirable 
in regard to the unit of 
or of account, should not 
er nations, and when change is made, 
ect to decision by international agree- 
rent Institute of Bankers, the Decimal Asso- 
ciation, and the Association of Chambers of Commerce. Under 
any circumstances, the natural logical decision would in all cases 


through diversity of opinions be difficult of attainment. 


DEFECTS OF AMERICAN RESERVE SYSTEM. 
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and to increase the influence and financial power of Such places 
St Louis, San Francisco, Chicago and Minneapoli which, s 
certain classes of business, had attained pre-eminence. Wek, 
this sectional jealousy, for which there is some 

each State is, practically, a separate Commonwealth, 
tinte to prevent the perfect union desirable und 
stances, we do not know, but it may remain a def 
loss of power and profit, and yet not altogether spoil the 
The second defect, or rather development, which would oo 
able and necessary one of the federal reserve system is, both 
National and International purposes, the demonetisation of is 
and the use of its equivalent in reproductive investments, 
amount of gold coin and bullion collected under this 
estimated by the Secretary of the Treasury to have amounted :; 
over £608,co0,000 on November 1, 1917. 

It may now break upon the federal reserve board, of which ( 
Secretary of the Treasury, Mr McAdoo, is so distinguished ; 
member, that the International problems in regard to 
and gold, which have arisen from the altered conditions, may be 
solved by the legal demonetisation of the precious metal, and ; 
great and remarkable economy effected by the substitution of liga; 
wealth. It is not possible to exaggerate the importance of this 
proposal, and we are absolutely certain that we have not ove. 
stated its advantages. 


am 


INTERNATIONAL POOLING SYSTEM, 


The desired international pooling of economic interests gy 
never be carried out effectively with a currency backed by coined 
gold. Although this has not legally been attained, as coined guj 
is still the nominal basis of all exchange of wealth in America » 
it is in this country, in practice coined gold has been demox 
tised, as I shall have occasion to show as | proceed. 

Circumstances during the last year have tended very mud 
help the attainment of this aim, viz., the legal dethronemem d 
coined gold, and to make more glaring than ever the defects d 
the Peel system, and of this particular def« n the United States 
federal system. It may be said with truth that there is nowa 
absolute control of sterling exchange between London and Nev 
York, within the limit of, say, 2 per cent., and in this matter, 
not only the principal South American States, but European States 
are following the example that has been set them by Greece, and 
France has done so, and 
Italy has lately established a National Institute of Exchange wit 
monopolistic powers, in regard to the export of gold and nation 
bonds and other securities, and for regulating foreign bank tram 
actions, and for reducing speculation in exchange. On March uth 
last the new regulations came into force. Real parity is a5. 
lire to the £1, but before they came into force the rate wass 
low as 42.70 lire to the £. 

There are frequently many ways to the same end, and many ¢ 
a late character have been arbitrary inroads on individual fe 
dom, required by the exigencies of war. We have no right t 
claim that the Greek way is the best, only that we believe it to be 
so. But experimental necessity in the direction of a natural ant 
systematic development, which will answer its purpose during 
peace as well as war, and has no feature of compelling force abost 
it, and which demonstrates in practice its utility, 18 more HEY 
to be right than a mere arbitrary act such as destroying @ nature 
industrial export for the purpose of balancing trade, which i 
within the scope of President Wilson’s intentions. The 
system will last, the latter will not. 


HOW THE GREEK SYSTEM HAS BEEN APPROACHED DURING 1917- 


It is desirable to record here what has been done by the financial 
authorities of the world during 1917, in the direction om - 
ing the Greek system, and what has been left unions oe 
ing dependencies of Great Britain had been allow aie 
measure to assimilate themselves to the Greek system, <7. 
1917 the mother country had steeled herself against = . ae 
except in the direction of fixing the New York exc ange 
ducing the percentage of her coined gold reserves a& 
saper issues. de 
The Greek currency system differentiates 1 — wl 
intermediary for the exchange of wealth omens © the best 
foreign markets. Coined gold has been abolish . on 
market as a basis for its note issue, and liquid neg , 
to the extent of 100 per cent. held at home or abr : — 
as a backbone for the redemption of its circulation whea 
of natural requirements. For the temporary set 


tlement any 
Id standaré 


i i intai 0 . 
balance of trade against the country, it maintains 4 8 in Liquid 
by settling its liabilities in gold, or their equiva pankist 


reproductive wealth, which, according to usage because 
Sib of many nations, is called “ gold.”” And righty ttboue? 
it can be converted into coined gold at a moment’s = 

in practice it never would be required, and when not re 
is better than gold, because it is producing jecome. 
tion fund is by Greek law always equal in _ 
of notes issued under the law, and is under t 
National Bank of Greece. 

The British practice under the Peel Act of hones 
1917, had not differentiated between the rent 
and foreign exchanges. Coined gold had = 
and when the coined gold resérve through a“ 
quirements was reduced, the screw was = ad 
equilibrium, by seine: > - aa 
penali wor 

ised the commerc or suse 


CHANGE IN THE PRACTICE OF THE BANK 


Two features connected with the London mont pratic 
observable at the close of last year, wae a of the’ 
practice, and denote a still further und 8 
with the 1844 Act. The change came 
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“sien 00 the part of the fipancial Press, although its tendency 
» the direction of economy and relief to the national and com- 
seatial interests of the country was of remarkable character. 
of increasing the value of money in the home market, by 
raising the Bank of England rate, so as to add to the stock of 
foreign money, and retain what is already here, the principle 
was adopted by the Bank of England of giving a spe ial rate for 
foreign money to the clearing banks, and thus discriminating 
between home and foreign lenders. 

In passing, 1 may mention that, owing to the technical objec- 
tion that your bank is not a *‘clearing bank,” it is partially ex- 
daded from the operation of the principle. It attracts to, and 
holds temporarily, large balances of foreign money in London, 
and is, therefore, entitled in principle to the benefit of an 
grangement to which its banking rivals in Greece are parties, 
through their agents in London, who are members of the Bankers’ 
Caring House. By this partial exclusion, your bank is handi- 
capped by the fact that its competitors are able to give a higher 
rate of interest in current accounts than it can do. We should 
have thought that a British bank fulfilling the same function in 
regard to foreign money might be placed at least on the same level 
a; foreign banks, although it might expect a preference. Seeing 
the remarkable success which has otherwise characterised the rela- 
tionship of the Bank of England with the money market, of which 
your bank is a part, we regret that that success should be marred 
by such a technicality. 

‘This change of policy had the effect of freeing the local market 
fom foreign adverse influences, which hitherto have penalised 
home and international trade, of saving to commercial interests 
the difference between the home market rate and the special rate 
allowed for foreign money, which otherwise would have been 
charged them for their use of credit, and of affording the Govern- 
ment the opportunity of borrowing on Treasury bills at a lower 
rae. This is a great step nearer the separation of the home 
and foreign exchanges as practised in Greece, and also the 
ultimate legal demonetisation of coined gold. 


UQUID WEALTH IN FORFIGN PARTS AS A BASIS FOR HOME CIRCULATION. 
Most nations, including our own, are developing systems for 
the control of gold as well as of exports, by administrative regula- 
ton, and a result of this has been that another approach to the 
Greek system has been brought about, namely, that liquid wealth 
in foreign parts, as a basis for home note circulation, is being 
adopted by certain nations of the world. Whether our own 
nation is one of these we have no means of ascertaining, as the 


locality of its gold holdings and their character are not officially 
described, but it is probable that it now recognises the same prin- 
ciple, and that gold coin, gold bullion, and liquid money abroad, 


or “quick”? assets, as Americans call them, in the shape of bills 
and creditor bank balances, constitute the country’s gold reserve, 
& periodically advertised. 
The re-exportation of gold imported into the United States, with 
the expectation of reshipment, is being in general forbidden, ex- 
cept in those cases where the gold is returned to the country from 
vhich it came. This meets the question of shipments made for 
the purpose of being refined, but it cuts off speculative dealings in 
gold, which have in the past been undertaken to some extent for 
the purpose of re-exporting coin at a profit to other countries. 
FOREIGN BALANCES AND OTHER SECURITIES CONSIDERED ‘‘ GOLD.”’ 
The banking laws of many States authorise foreign balances and 
securities to be included as ‘‘ gold ’”’ in their reserves. Norway, 
cited thereto by one of its financial representatives in the 
US., has adopted an alteration in this direction of its banking 
law, and now liquid wealth held in America is taken as a basis 
tor the issue of notes in Norway, which is a near duplication of 
the Greek System. Attention is drawn in the New York 7ridune 
of November 2oth last to the purchase there by Norwegian bank- 
ing Mstitutions of British 54 per cent. notes in large amounts, 
aad this is ascribed to the strongly pro-Ally sentiment of the 
people. But the high rate of interest on a first-class security and 
the fact that these notes held in New York may now be made the 
of note circulation in Norway are sufficient to account for 
investments, 
America, the Federal Reserve Board, working with the 
ne, Department, in response to the President’s Proclama- 
» Which gives power to the Administration, not only to control 
is ee of coin, bullion, and currency, but also all dealings 
eign exchanges, has been devising means to regulate the 
a ges compatible with the best interests in the U.S. In this 
pat of the President the same principle of taking liquid wealth 
ica as a basis for the issue of notes in other States has 
ao For example, in the case of Peru the board bas 
tanks this main principle of the Greek system, and the reserve 
have been warned that they will no longer be allowed to 
k gold coin against any particular foreign credit account. 
ing to a despatch from Lima (Peru) of March 24th, the 
decided to delay for some time the passage of the 
nt Bill, authorising the issue of gold certificates as 
Be Srarenteed by deposits in banks in the United States. 
and Sprinciple the board is applying to Mexico, Argentina, 
general u, as each represents a different phase of the same 
Problem, the solution of which would consist in furnish- 
ene exchange upon a basis for paper currency to be 
Thi the country with which the arrangement is «ntered 
$ Is intended as the most practicable method of effecting 
t of trade balances by the readjustment of exports 
» 80 as to bring about an equilibrium. 
Ity anticipated by the Secretary of the Treasury in 
2 th it is to determine (I quote from the Federal 
ulletin) “exactly what elements of trade can safely be 
ee with, as well as in determining when, and under what 
» & given branch of trade is so indispensable as to war- 
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taut its continued maintenance, even at the expense of regular 
gold shipments for settling the trade balance growing out of it.” 

It is a great difficulty, and it seems to us that the plan adopted 
is a most unpracticable system of settlement, for what is wished 
to be attained by it. Why should a complicated method of pro- 
cedure be adopted when a most simple and effective one, calcu- 
lated to achieve the aim sought, can readily be provided? 

The object aimed at is to reduce imports of unnecessary articles, 
which can readily be determined by each exporter’s being obliged 
to settle his own balance of trade, by buying gold as a commodity 
or product, if he can otherwise find remittances. He cannot, 
however, do this until gold coin is legally demonetised on the 
Greek principle, and until the liquid reserves held against the 
circulation are proportionately pooled and administered by co- 
operation of the respective States. All States will offer this 
facility to commerce who demonetise gold by law, and tase their 
reserves in home markets on liquid wealth. 

THE MOBILISATION OF LIQUID WEALTH. 

Whether in England, the United States, Egypt, or India, the 
key to the consolidation of their financial power and of the world 
is not, as President Wilson urges, to mobilise coined gold reserves 
under the supervision of the Federal Reserve Board, but to mobi- 
lise the liquid wealth of the respective countries—that is, to 
substitute for their coined gold reserves an inconvertible paper 
currency based on liquid wealth employed reproductively, and 
co-ordinated or pooled for the economic purposes of mankind. 
This is the only system that will give maximum efficiency and 
safety at nominal cost with great profit. The President has 
already given many proofs of his breadth of vision in solving 
these economic problems, and the question is how the Americans 
and ourselves can apply the practical lessons that the war has 
taught in regard to this question of currency and exchange, and 
how the great margin of production over consumption or of liquid 
wealth which has been revealed, and the need for correlative 
currency, may be made available for the future needs of peace. 


EFFECT OF POOLING THE LIQUID GOLD RESERVES. 

The effect of pooling the liquid gold reserves would be equiva- 
lent to economising the use of gold, and to the establishment of 
one reserve bank with many branches, with an unlimited power of 
issue, and with a reserve equal to the aggregate issue of notes 
under the direction of one central authority. That authority 
would employ the issue at any local centre where expansion is 
necessary just so long as the requirement exists, and no longer. 
And applying this system of financing to both domestic and foreign 
transactions would so meet the demands of local industry and 
foreign commerce that, once established in any country or 
countries, the economy and profit of it would be so great that 
these benefits would never be surrendered. If the financial public 
could only realise that such a system, so applied, is equivalent 
to having only one bank in several countries having no sea 
boundaries between them, and every institution, commercial man, 
or firm having a current account with it, they would be better 
able to realise the advantages conferred by the Greek system, as 
it is, and those connected with pooling two or more separate 
systems. 

THE PRINCIPLES OF THE GREEK SYSTEM APPLIED IN PRACTICE. 


I think we are perfectly justified in saying that the underlying 
principles of the Valaoritis system have been applied in practice, 
or provision for application exists in legislation lately passed in 
India, Australasia, Egypt, the United States, and South Ameri- 
can States, with the exception that coined gold, although actually 
has not been formally demonetised, and that public opinion, as 
voiced by some of our leading financial authorities, requires an 
unprejudiced consideration and examination of the whole ques- 
tion. 


THE EGYPTIAN PRACTICE, 


In regard to Egypt and our right to include her as having 
adopted the principles of the Valaoritis system, on the last occa- 
sion we met, I was able to state that her note issue then was 
based on 25 per cent. coined gold, and 75 per cent. in other 
securities, deposited in the Bank of England. On November 30, 
1917, the issue of notes amounted to £29,400,000, against which 
was held in coined gold only £3,952,979, the remainder up to 
100 per cent. being held in British and Egyptian securities. 

The Egyptian official journal of October 30, 1916, explains the 
step that was intended to be taken. The notice is as follows 
when translated :—‘‘ MINISTRY OF FINANCE.—The public are in- 
formed that, in view, on the one hand, of the considerable in- 
crease which the needs of the cotton crop continue to cause in 
the demand for bank notes, and as, on the other hand, it is 
expedient under present conditions not to accumulate a gold 
reserve beyond the limits imposed by prudence, it has been 
decided to relax provisionally, to a certain extent, the obligation 
of the National Bank of Egypt to maintain a gold reserve equal 
to at least half of the amount of the issue. The National Bank 
has been authorised to replace the proportion of the gold reserve 
which would have been necessary, according to its statutes, to 
bring this reserve to half the amount of the issue by British Trea- 
sury bills at short date.”’ 

It isan obscurely worded notice, inasmuch as it does not state 
any proportion of gold considered necessary, if any; but as the 
original statutory amount required to be deposited in coined gold 
was so per cent., and the actual amount of gold held in 1916 
amounted to about 25 per cent., and on November 3oth last it was 
only 17 per cent., and the Financial Adviser now admits in his 
note to the Budget of 1918 that the increased note issue is 
now represented by British Treasury bills and other securities, 
it would seem as if the National Bank had now power to dispense 
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replace the whole of the gold reserves by depositing British 
Treasury bills with the Bank of England. If this is the correct 
reading, the Egyptian currency system now recognises that ‘ quick 
assets’? are equivalent to gold coin, and bears complete resem- 
blance to the Greek system, with the exception that the exchanges 
are not fixed by law. 

THE INDIAN PRACTICE, 

We are entitled to include India, because the Secretary of State 
for India, in connection with the issue of one rupee notes, told 
the House of Commons in February last that, under an Act of the 
Indian Legislature, the Government of India have authority to 
issue currency notes of such denominational values expressed in 
rupees as the Governor-General in Council may direct, subject to 
the condition that the whole amount of notes in circulation at 
any time shall not exceed the total amount represented by the 
coin, bullion, amd Securtties held in the paper currency reserve. 
He referred to an Ordinance issued on June 29, 1917, by the 
Government of India, according to the Zimes of /ndia, under date 


of July 7, 1917, by which the Legislature ‘‘ took powers to acquire | the precious metals, in the direction of revealing their eaten 


all the import of gold, whether coin or bullion, and the gold so 
acquired will be placed in the currency reserve, where it will 
increase the metallic backing to the note issue, and will, if 7 ts 
in the form of soveretgns, be readily available for use as currency 
when necessary.” But, as a matter of fact, on February 28th last 
there was no gold nor bullion in that reserve at all. The balance 
of the gold standard reserve at that date, according to the Indian 


Council statement, was £33,970,811, and that was made up as 
follows :— 
Sit RAE. cebbncicthpnieeaseesiaknehanbecesanneniecbehs nil. 
England— 
Cash placed by the Secretary of State for 
India in Council at short notice ...... £6,014,499 
British Colonial Government Securities 


(value as on September 30, 1917) 
British Government Securities since 
purchased (cost price) 


18,833,135 


séebussevequcesesoset 9,123,177 
£33,970,811 

This denotes, first, that the Indian Legislature have given the 
Secretary of State power to hold ‘‘quick assets” as a basis for 
this new issue of notes, provided he maintain a cover of 100 per 
cent.; and in these two respects, coupled with their 
fixed exchange, 
currency, all the points secured by the Greek Currency Act of 
i910. And, second, on the assumption that hitherto the cover of 
100 per cent. was gold coin, that the Indian revenue has been 
increased by at least £1,360,000 per annum by the issue of the 
Ordinance of June 29, 1917. 
trary to expectation, have become popular with the natives, as by 
their use fOr remittances throughout India they avoid paying 
commission to the banks for money transfers. 

Last year’s estimate of the world’s production of gold amounted 
to about 496,000,000, of which the Transvaal and Rhodesian 
mines produced £43,380,000. In 1916 the issue of gold coin by 
the Royal Mints only amounted in England to £1,544,000, in 
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but he can get their equivalent in liquid wealth by payj Couns, 
into his credit with his bank; and, if everyone holaine om 
| notes demanded their equivalent in this fashion in liquid © baa 
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tled by law tp 


ask for gold coins if he so desire,.though he cannot 
and if he could get them, the base of gold under the credit 
ture is so small, there would hardly be any gold to Stu. 


there is sufficient substance to pay them all 20s in the £ at 

Financiers both here and in America stjjj shrink 

from facing this great fact, that, whether during peace or wa 

by liquid 

wealth to the extent of 100 per cent., are better than motes a 
by 20 per cent. of gold coin, which gold coin cannot be 


; ; might be 
by the populace, or by enemies. loot 
I have one more illustration to offer of the far-off rami 


ficati 
this gold question in connection with our military am a 


POSITION at the 
97 will rank, 


most probably, as one of the most noteworthy in the history of 


ness under modern conditions as intermediarics of trade, and th 


their employment. The 
Americans say that the basic fault of the English character js 


| not unwillingness to reform, but unwillingness to recognise that 


reform is necessary. We admit that in this country it is cop. 


sidered “bad form” to notice things unpleasant, but as this 


bank will always maintain its independence to exercise destructive 
or constructive criticism, it seems necessary to speak plainly ig 
regard to this great question, which is of world-wide importance. 
It has been well said that there is no guarantee for truth without 
criticism, no defence of truth without dogmatism, and no progress 
ot truth without evangelism, and we naturally expect to be criti. 
cised in return, and to profit by the experience gained. 


GOLD MINING AND MAN POWER. 


The great importance of the man-power question and its need 
of prompt settlement was manifested by the urgency with whic 
it was treated in December last by the Cabinet Committee of 


| which the Prime Minister is the chairman, and by the adoption 


their system now covers, in regard to their paper | 


It appears these small notes, con- | 
|for many forms of national 


of the new man-power schemes in January of this year promoted 
by Sir Auckland Geddes, who is a most capable Minister. And 
again on April roth, when Mr Lloyd George called for extreme 
sacrifices on the part of all classes, owing to the pressing neces. 
siligs which arose connected with the German attack by 97 divi- 
sions on the so miles front, and to the military situation which 
arose therefrom. Levies were made from munition works “and 
other industries and from those who were in civil service em 
ployment, and from the coal mines, and exemptions were refused 
to men of military age who entered the mines after August, 1914 
Occupational exemptions were abolished, and aliens conscripted 
service. All these decisions were 


|most important in their bearing on the war, but, falling on th 
| very young and the middle-aged, will have a weakening effect on pro 


Australia to £6,836,414, and in Canada to £11,035, or a total | 


ot £8,391,449. If this is so, what has become of the difference 
between the coin issued by the Royal Mint in England, £1,544,000, 
which probably was intended for foreign use or to increase the 
gold coin reserve in the Bank of England, and the approximate 
total of the Transvaal and Rhodesia produce, £43,380,000? We 
know that Royal Mints have been established in Australia, Canada, 
and, very lately, in India, and must conclude, seeing what is 
being done by the authorities in this matter, that the respective 
local products of gold now constitute part of the published Bank 

of England gold reserve, and do not come to this country at all. 
The imports of gold into India in 1916 amounted to £6,412,500, 
and to the end of November in 1917 to £19,896,200, but whether 
these were exports from India converted into coined gold and re- 
shipped to India, or actual consignments of coined gold from 
other localities, there are no means of knowing. This question of 
dealing with the currency in India in the steps which are being 
taken in the search for “ self-determination”’ should be one of the 
first powers conferred on the proposed new elective Provincial 
State Governments to be exercised under the control of the British 
power, as it is closely connected with social reform, and has a 
most important bearing on the future building up of Indian 
society. But it is a fair inference that nearly the whole Trans- 
vaal and Rhodesian produce, the latter very small in propor- 
tion, was shipped either to this country and bought as bullion at 
£3 178s tod per standard ounce, and reshipped as bullion to 
America, or, where possible, direct, to help to adjust the balance 
of trade against this country. If so, the burden borne by our 
commercial interests for the carrying out of this operation, and 
for the stocking of the Royal Mints in Australia, Canada, and now 
in India, continues, and is quite unnecessary, if it can be shown 
that gold coin in this country and throughout the world is already 
demonetised in practice, although not by law. That it is so in 
this country there cannot be any doubt. The issues by the Mint 
prove it. 
THE GOLD QUESTION. 


Practically all the gold coming into England at the present 
time is in the hands of the Government, and all private firms of 
repute who receive gold in any shape hand it over to the Govern- 
ment, in accordance with the Government’s request, for the 
strengthening of the gold position. 

To all intents and purposes bank notes are now used exclusively 
here as they are used in Greece, the only difference being that 


j 





duction generally, and shipbuilding in particular. 


The extent of the British Government action in the British 


|colonies generally to increase their supply of man-power is net 


known, but if this gold question had not stood in the way, 
an absolute wealth of man-power might have been tapped in our 
Transvaal and Rhodesian colonies, to contribute towards the 
450,000 men which were to be withdrawn from really essential 
industries, like railways, coal mines, and engineering shops. 

In the Australian Dominion nothing could have been done, #& 
Conscription was defeated not because of war-weariness 
pacifism, but on the claim that any further large drafts of ma 
power would denude essential industries, including the vital in- 
dustries, for supplying the Allies with metals, meat, wool, an: 
other war material. We can understand this argument and its 
honesty as applying to vital industries} but not as applying to the 
production of gold, as it is our continuous effort to show that 
industry is neither vital nor necessary. Having 
that the production of gold is neither vital nor necessary, and to 
show how the idea that it is necessary lingers in the minds 
those who produce it, and how it affects the man-power ee 
I quote from the directors’ report of the Consolidated Goldfields 
South Africa, Limited, for the year ending June last. 


THE MAN-POWER QUESTION. 


‘ 

Mr D. Christopherson, the manager, in his report states “that 
the year ended July 31st last represents the third yeat during 
which abnormal Conditions, due to the war, have adversely -~ 
the gold mining industry in the Transvaal. Neve od het 
many difficulties and anxieties which have arisen, 0 toe 
the past year have been carried on without interruption, due in 
large extent to the continued loyal support of many em tbe 
the mines, who are anxious to go on active service, but mode 
released. Had it not been for the sacrifice these men ie empire 
in remaining at work on the gold mines, the interests of oa ; 
would have suffered in that the gold output for the last t ie 
could not have been maintained, whilst the Union of had 
would undoubtedly have been vitally affected, detrim + cat: 
the operations of the gold mining industry been in South 
tailed.” The experience of this important on same 38 
Africa, with its ramifications in many districts, 1s a prospects 
that of most other companies. With the exception of favourable 
disclosed in the Far Eastern Rand, which are “= at a 1085, 
character, all the low grade mines are being wor interests 


— loss is in great measure borne by the 1 et 
of Great Britain. is 
In regard to the mines the manager says :—“* In oo eee 
the strain on so many low grade mines that several be 

a point where unless relief is given there will shortly . 
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native course but to close down.”” As these South African mines 
are partially worked with native labour, we cannot tell what 
fyropean man-power for war purposes could be combed out by 
closing them down, but as there were in 1916 nearly 231,612 
labourers working in these mines, of which 207,873 were natives, 
many thousands of employees, both black and white, might easily 
he enrolled as soldiers anxious to serve, 

The gold industries of India are another comparatively small 
source from whi h a comb-out of the man-power might be made, 
and if this comb-out were extended to other industries, with the 
co-operation of Indian leaders, the increase of military strength 
to the Empire would Startle the world. Already up to December 
ast India’s contribution, according to Sir Auckland Geddes, in- 
cuding the African and other dependencies, and those serving 
behind the fighting lines maintaining communications, loading and 
ynloading trains and ships and engaged in transport work, 
amounted to 1,000,000 men. The president of the Indian National 
Congress declared that India alone had sent over a million of men. 
This is a political question, but it is a proud record. Here we have 
the far-reaching effects of cultivating a great fallacy. The 
Minister of National Service takes notice of those who, in house- 
holds of one, two, or three persons keep a large number of servants. 
and hopes to state definitely the steps which will be taken to pre. 
vent this gross abuse of man-power, provided the awakened con- 
siences of those who have thus failed in their duty do not provide 
an immediate and sufficient remedy. 

Is there not a gigantic abuse of man-power, of money, of 
machinery, and of lubricants in allowing these South African 
mines to be worked at a loss, on the plea that the interests of the 
Empire would suffer through the limitation of the gold supply ? 
In regard to these statements by Mr Christopherson, Lord Harris, 
the chairman of the company, remarked that he thought Mr 
Christopherson might have said not only the Union of South 
Africa, but also the Empire, and even the cause of the Allies, too. 
Atany rate, their experience was, that those Governments who were 
able to arrange for the exportation of gold were very anxious to 
get it. He had stated on several occasions that the same price per 
nce was being obtained for gold, while it was costing far more 
to produce. We submitted that it was necessary for the Government 
to look carefully into this matter, and find some way of remedying 
the unduly heavy burden now laid on the poor grade mines, with a 
view to providing some relief, and that as promptly as possible, 
unless they were prepared to do without some of the gold which 
was said to be essential to the necessities of the Empire, and also, 
unless the \ nion of South Africa were prepared to face a consider- 
able falling off in the volume of its receipts from the taxation of 


the mines. 
INE BLINDING EFFECT OF THE GOLD FALLACY. 

The burden of our criticism on this is that men, liquid wealth, 
and ships are the necessities of the Empire at the present moment, 
if we are to maintain our armies at the various fronts and avoid 
defeat. Ha ing regard to the adverse vote of the miners on the 


Government's man-power proposals, and the unwillingness of these 
men to serve, surely a comb-out of willing men, such as are anxious 
serve in South Africa, would be preferable to a comb-out of 


unwilling miners in this country, although they ought to be 
taken, toc 
We have no need of gok! except as a form of liquid wealth; we 


‘aa always buy that at a price to the extent that it is in the 
market, if we want it, for any special purpose, as we can buy 
other commodities, and it is a great scandal that based on the 
false premise that gold is necessary to be produced in the interests 
# the Empire, whether at a profit or a loss, we should be taxed 
a greai scale to produce it, and that on its production men, 
‘apital, metals, and materials such as glycerine, &c., are wasted 
i a surprising scale when our reserves of man-power are causing 
our leaders the greatest anxiety to replenish them. 


THE PURCHASING POWER OF GOLD AFTER THE WAR. 


Lord Harris ‘** trembles to think what the purchasing power of 
told after the war will be.”? Just as long as the monopoly price 

» its value and purchasing power will be the same. The avail- 
able gold to debt before the war, and after, will have no influence 
® its purchasing power. Commodities will go up and down 
«cording to supply and demand, not gold. Coined gold is not 
oily a medium for the transfer and exchange of wealth, but is a 
measure of human labour in relation to production and consump- 
tion. Should, however, gold be legally demonetised, it will then 
‘cupy its rightful place as a commodity, subject to the law of 
supply and demand, and paper will then answer the same purposes. 


WHAT ARE THE REAL INTERESTS OF THE EMPIRE? 


How the interests of the Empire have been manifested or ex- 
in this matter to the South Africans we do not know. We 
this that South Africa, in assisting to maintain her share in 
world-wide struggle, has illustriously shown her patriotism 

=o devotion by the contingents she has sent to and maintained at 
mi but at this critical period of the last stages of the war, 
when every fighting or civilian man is of immense value, and 
bility the demands of war are otherwise almost beyond the possi- 
our of our satisfying them, having regard to the requirements of 
deal ies as well as our own, it is quite clear she might do a great 
€ were it not for the blinding effect of this gold fallacy 
overshadowed Britain’s economic policy for so long. 
30th the House of Assembly at Cape Town appointed 
ittee to consider the best means of alleviating the 
the low grade mines. Apparently, not a voice was 
im the uselessness of the gold industry for currency 
but an amendment was proposed that the Government 
administer, for the duration of the war, any mine which 
and urged direct control of the gold mining industry 


» This would be piling it on wtih a vengeance, and 
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saddling the commercial and economic interests of the world with 
another tax on the consumers of the industries that do pay. The 
amendment failed to be carried, but the proposal may come up 
again, as the instructions to the Committee were to consider the 
whole economic conditions in the gold-mining industry. 

EFFECT OF FREEING GOLD FROM GOVERNMENT MONOPOLY. 

The great industries of the world are not built up by Govern- 
ment patronage and Crown monopolies, but by personal energy and 
OpvLortunity, and legitimate competitive methods. I reed from all 
Government interference, and gold restored to its natural position 
as a commodity, gold mines, even of a low grade character, may 
become payable propositions, as soon as gold production decreases, 
and world consumption increases, both of which are probable 
events. 

WHAT DO THE BANKERS SAY? 

The question is sometimes asked, What do the bankers say about 
the Greek Currency scheme? The only reply that can be given is, 
We do not know, as not one has been willing to discuss its merits 
publicly. But there are occasional hints in the speeches of chair- 
mien ot the great English banks bearing on the questions of ex- 
change, gold, and paper currency. ‘These show that the idea of 
increasing banking organisation, and the maintenance of fixed 
tates of exchange within the British Empire, will give to our 
Dominions and Colonies a substantial preference, and would serve 
to consolidate and promote trade within the Empire, to economy 
in the use of gold, and enable our gold resources to be utilised 
elsewhere. At the last annual meeting of one of the most impor- 
tant local deposit banks, strong dissatisfaction was expressed by 
the chairman with the Peel Act of 1844, and demand was made 
for its immediate repeal, and a strong recommendation was made 
in favour of adopting the United States reserve banking and cur- 
rency system, and the appointment of a Bankers’ Committee of six 
members was suggested to consider the question. 

Gentlemen, it is very gratifying to your directors to find that 
there is a change of atmosphere, and that the seed they have been 
sowing for some years is beginning to sprout; but the prize is not 
yet secured, namely, the legal demonetisation of gold, and the 
establishment of an international banking and currency system, 
and fixed exchanges. They may, however, come sooner than we 
expect. The full content of our highest ideal is not to be found in 
holding theories of life, but in applying them in the practice of 
daily duty. On the other hand, representatives of foreign banking 
institutions have taken the most lively interest in the Greek Cur- 
rency system, and have studied it in the most thorough manner. 

We enter our eaveat against any committee of six London 
bankers being appointed to revise the Peel Act. Mr Bonar Law 
has announced that the Committee on Currency appointed on 
January 1oth had anticipated this demand. Neither is there any 
department of the Government which has within its province that 
of controlling the expenditure of the country sufficient practical 
experience to guide it in deciding on the best banking and cur- 
rency system for the control of the future commercial, financial and 
economic interests of this great country in relation to its National 
and international trade. If the ‘‘ Currency and Foreign Exchange 
After the War ’’ Committee had the terms of its reference formu- 
lated, so as to give it scope to deal with this question, and its 
constitution were extended to include representative members of 
the principal foreign trades of the country, there might be some 
chance of a well-informed and progressive recommendatory report 
being made to the Government. There is also the ‘‘ Financial 
lacilities Committee’? appointed to consider the various problems 
connected with the reconversion of our industries after the war, 
which might be included, as the question of a suitable currency 
and banking system has everything to do with lending power. 
‘Lhe question has an important bearing on the social regeneration of 
mankind, and we look forward in hope that the adoption of the 
Greek system will tend to alleviate, in some small measure, the 
disorders, discontent, and political convulsions which may follow 
in the train of peace. 

** ECONOMIST ”? CRITICISMS OF THE GREEK CURRENCY SYSTEM. 

I now propose to discuss the criticisms by commanding financial 
authority to which this Greek Currency system has been subjected 
since we last met. 

The most important one comes from a leading member of the 
London financial Press, the Economist. The editor, Mr Hartley 
Withers, was formerly City Editor of the 7imes, and, for some 
time, Director of Financial Enquiries in the Treasury. He is 
connected with various financial war movements, and is a dis- 
tinguished author on subjects connected with political economy, 
and is therefore an antagonist of exceptional ability and quickness 
of perception. It is always more pleasant to act the part of an 
optimist than of a pessimist, a prophet of blessing to come than 
of evil. Predictions are sometimes realised by assuming the 
existence of evil and working on the imagination of others by 
warnings that some particular evil is sure to happen. The 
Economist is acting the latter part in its frequent attacks on the 
Government for its large issue of Treasury notes, to which fact it 
ascribes the high prices of consumable food from which we are 
all suffering. 

MONETARY INFLATION AND INFLATED PRICES. 


This question of “inflation” is one entirely of degree and pro- 
portion. The idea, which is a very general oné, that “‘ inflation of 
prices” is caused by an excessive issue of paper money ‘oes not 
embrace the fundamental principles of monetary inflation. I have 
already dealt at length with this question in the Memorandum to 
which I have referred, and think I have shown that monetary 
inflation and inflated prices go hand in hand, but that is all that 
can be admitted. This I consider is a complete answer to those 
who accuse the Treasury of being the cause of the inflation of 
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-prices when the total amount of Treasury notes afloat, about 
£233,000,000, does not « xceed £5 per head of the population, which 
may be regarded from Greek experience as the natural minimum 
currency requirement of this country; probably it is a great aeal 
in excess of this; besides, some /2S8,000,000 are held against these 
in gold. We further affirm on the merits of the case that the 
Chancellor did not create these notes ‘‘in order to pay debts,”’ but 
because the country could not do without them, and he would 
have been at fault had he not supplied them. 

The Z£conomist thinks otherwise, and blames the Government for 
giving encouragement to schemes (such as that advocated by this 
institution) ‘‘ for the improvement of man’s lot by providing him 
not with more goods, but with more paper money, with which 
to put up prices against himself. Here is wealth indeed, on and 
in paper, beyond the dreams of avarice. If we could take to 
eating paper money we should no longer need the Food Controller, 
but the paper supply might be a difficulty. But, really, with all 
deference to Mr Larkworthy’s ripe experience, to model our 
currency on Greek lines would be like building a battleship on the 
lines of a Thames wherry.”’ 

Any man is not wise if he resents criticism, even of this 
character. If it is not good criticism it answers itself, and if it 
is, it ought to be answered. In this indictment we are treated 
with a false premise, namely, that paper puts the prices up. Our 
point is that this is putting the cart before the horse, as the 
evidence, as far as it goes, 1s to the contrary. High prices, re- 
quiring more capital and increased expenditure to maintain the 
economic system, the circulation must increase, just as periods of 
activity of trade and seasonal demands always expand the note 
circulation; that is, the use of the instrument by which the 
exchange of wealth is effected. 

It is impossible to believe that the great activities of business, and 
the enormous disbursements on Government account, and the great 
rise in values could occur without an important effect on the note 
circulation. The chairman of the Union of London and Smiths 
Bank also could not understand this. He offered the remarks at 
the annual meeting that he could not think how there could be 
such demand for this large volume of small currency, and that 
this was certainly a form of inflation which ought to be very care- 
fully watched, and reduced at the earliest possible moment. The 
answer to this is that, unless there were a demand for currency, it 
could not circulate, except by force, in which case it might be 
expected to depreciate; and there is no means of employing force 
under existing conditions. As soon as the circulation exceeds 
natural requirements it would return to the Treasury through the 
banks, and would have to be retired. This circulation, therefore, 
as long as it is voluntary and natural, is not “inflation,’’ and as 
long as confidence is maintained in it, it is not liable to deprecia- 
tion. It certainly ought to be carefully watched, but ought not 
to be reduced at the earliest possible moment, or reduced at all, 
without some substitute being provided, except by the voluntary 
action of the public, because there is danger in excessive reduction 


of the note circulation, as well as in forcing the notes into circula- 
tion beyond natural requirements. 



















BATTLESHIP AND THAMES WHERRIES. . 


It is a truism that battleships cannot be used for the purposes 
to which Thames wherries are devoted—that is for the transport 
of persons and products in the home rivers, but nevertheless they 
are built on the same lines. 

We already owe to the Greeks, or through them from more 
ancient civilisations, all we know of literature, art, and currencies. 
We also owe to them in the time of Pericles, when the cruel and 
ferocious Persians sought to overwhelm them at Marathon and 
Salamis, the example of a nation sacrificing itself, not for itself 
only, but for the freedom of mankind. We are following that 
glorious example under exactly parallel circumstances in the awful 
sacrifices we are making in a desperate segies of struggles to stem 
the world’s danger through the ambition and tyranny of a relent- 
less foe. Shall we refuse to learn from the many more because 
they are so small a nation? Or because in our childhood we were 
accustomed to cross the river of our natal locality in a ferryboat, are 
we to refuse in our mature age the services of a Cunarder when 
we wish to travel overseas? We are all unfinished products in the 
workshop of the world’s Creator, in the infant-school stage, under 
the impulse in all animated things to rise higher in the scale of 
life, and so are our artifices, and he is a bold man who would refuse 
to adopt the Greek currency system, which is the last development 
of currencies for home and international purposes, and which has 
proved its usefulness, because “‘ it would be like building a battle- 
ship on the lines of a Thames wherry.” 


From this point of view, it is the British system that is the 
Thames wherry and the Greek system the battleship. 


MAINTAINING COMMUNICATIONS. 


The work of a farm-cart on an agricultural holding bears a 
striking resemblance to the function of domestic paper currency, 
and the work of a wherry or a Cunarder to the function of foreign 
bills of exchange; they both keep the communications open between 
producers and consumers, and these are the basic “lines” of 
wherries and Cunarders alike. Both of them must be sound, well 
found, and keep an even keel in the roughest weather, or they may 
break down, as has been the case in the working of the Peel Act 
under latter-day conditions. To continue the metaphor already 
used, the condition of the Peel Act is— 

Rent cordage, shatter’d deck, 
Torn sails, provisions short, 
And only not a wreck.” 
Further, like labelling a dog with a bad name as a biter with 


a view to frightening trespassers, although to who know him 
he is the best tempered dog ir the aad des 


liquid wealth. 







conomist labels 
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SUSPENSION OF THE VALAORITIS SYSTEM EXPLAINED, 
To single me out for my optimistic views, and to quote an aj, 
mission of mine without its context as an argument a 
is an objectionable method of proceeding. 
the argument that this country’s system seemed to have bom 


much more severe strain moré 


scheme, because the Valaoritis scheme was 





1% 


beginning to base their local paper currencies, not op 
coined gold deposited in the United States, but, as ig Greece, 
By liquid wealth, in this connection > 
accumulation of the respective balances of trade in 
held by their banking correspondents in New York 
in the United States in the shape of bills or other sec 


This has 


successfully than the Valaoritiy 
at that date, Owing to 


[May 18, 1913, 


all its articles on the Greek currency system “‘ The p 
so as to condemn the system offhand, and warn off inoy; 
the Editor is a fair man, I must conclude he has oaly a 
knowledge of the working of the existin system 
Greece, or of its congeners in Egypt, India, and Norwa < 
impending in the Southern States of 
through the interposition of the President of the United States, an 

Wathej 


§ currency 
America, whith gu” 


aper Cure» 
very hay 


F 


» T mean the 
their favour, 
Or elsewhere 
Urities, 


been dove 


war, the blockade and the embargo, necessarily suspen 

The words used by me ‘“‘ necessarily suspended” were got in. 
tended to show the liability of the Valaoritis scheme to brea 
down, but the liability of the controllers of the system to use it for 


their own profit. 


The system itself never was suspended, but th 


working of it, within the limits of one per cent. provided by th 


law, was. 


The rate of exchange was consistently and deli 


depreciated, in order that private interests might profit thereby. 
The Royalist Government were undoubtedly to blame in part, bu 
also the extraordinary amount of exchange offered by the Allies at 
Salonica favoured and tempted these private interests to benefit 


themselves by breaking the law. 


At the present moment the iss 


of notes under the law of 1910 amounts to about Drs. 640,000,000, of 
which a very considerable portion has served to purchase exchange 
at rates much below the nominal par rate of francs, sterling and 


dollars, by 


which these interests have largely profited, Is it 


right to blame a system for the sins of those who manage it? 


MR VALAORITIS’ 


Whilst giving credit to Mr Valaoritis for his economic dis 
covery, he made one great mistake, in which he has been followed 
by the Egyptian Government, which is, of course, excusable, He 
failed in his choice of an unprejudiced means of administering the 
His influence on the Government in favour 
of the institution with which he was connected was felt in this 
matter tothe detriment of the State, the banks, and the scheme itself. 
The profit derived from the management of it was enormous. The 
United States of America and the Indian Government avoided this 
mistake by locating the management of their currency and bank 
n No State, having al 
interests in view, should entrust to a bank doing general business. 
and in active competition with other banks, the initiative and 
administration of so great an undertaking. 
effect of the scheme at the time was not properly understood, 
probably not by Mr Valaoritis himself. 


new currency system. 


ing systems in their respective T 


MISTAKE. 


reasuries. 


WEAKNESS OF THE EGYPTIAN SYSTEM. 


But the far-reaching 


The same weakness extends to the Egyptian system, which re 
sembles the Greek system. The Controllers in the E 
have not, that I am aware of, deliberately depreciated the & 
change in order to benefit themselves, but their banking interests 


clash with other banking interests, 
great national and international 


the system, which they might facilitate to the 


State, of their banking rivals, 
generally, if they had the will. 


and stand in the 


Egyptian case 


way of a very 


improvement in the working of 


It would appear 


advantage of the 


and of commercial undertakings 


to be their in- 


terest to maintain the existing practice, as they share with the 
Egyptian Government, in a proportion unknown to us, the awe 
accuring from the extended circulation in excess of a figure ag 

upon between the Egyptian Government and the 


beyond the normal maximum issue 
have to refer farther on. 


a tilt at the same windmill. 


Being thus 
as a terror to inquirers—namely, that ; 
to eat on a scale “‘ beyond the dreams of avarice, 
same time providing mankind with mo 
pound of paper notes I have a pound 0 ‘ 
meet them—it is natural that others equally uni 


before the war. 
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MR RAFFALOVITCH’S CRITICISM. 


Mr Arthur Raffalovitch, who was technical dele 
national Money Exchange Conference held at B 
and is Financial Representative at the 
and who claims to follow closely, as a humble p 
what has been done by the Bank of Englan 
Government to preserve at all costs payments in § 


a forced currency, is the next critic. 


Under the heading of “ Inflati 


16th last, he directs attention to Mr Larkworthy’s 


port the Valaoritis scheme into Eng ar $0" pote 
lation) that that paper was quite right ‘ 
weakness of all monetary systems founded on the ered 
note circulation in the interior, and a. 


bank credit to maintain the parity of eucenee 
convinced that one of the greatest services W 


dered by England to the cause of the Allies, and at 4 


that of having saved the gold standard.- This is 
valuable chan ‘the application of empirical formule 


the banking 


longed crises is to cause erroneous 
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exrors of the French Revolution, and the Wars of Secession. In 
my opinion, the greatest danger that threatens us is the infatua- 
tion for inflation, the desire for paper money. Every Government 
which is desirous for the well-being of its country ought to occupy 
itself in reducing the quantity of notes or of Treasury notes to a 
minimum at the earliest possible moment, and where it has bor- 
rowed from the bank of issue, to pay back its loans.” 

According to this gentleman, the Valaoritis scheme is an em- 
pirical formula, in the style of John Law, following the monetary 
errors of the French Revolution and the Wars of Secession, an 
erroneous and dangerous theory, and those who believe in it have 
an infatuation for inflation. It is a departure from precedent 
which patriotism forbids us to criticise at the moment, but which 
gill not survive the cessation of hostilities. What he implies as 
the inherent weakness of the Valaoritis monetary system, namely. 
being founded (by law) on the expedient of note circulation in the 
interior, and the employment of gold or bank credit to maintain 
the parity of exchange, is just what the British Peel system is 
practising at the present moment, and yet with the same breath he 
praises England for having saved the gold standard at heavy cost. 
This is not argument, but declamation or reiteration based on 
complete ignorance of what the Valaoritis system is in practice, 
af what has happened to the British gold standard, and of the 
tatters into which the Peel Act has been torn. 

Again, in La Situation Economie et Financtére, in Augusi last 
(we Economist. September 1, 1917), this same gentleman deplores 
the fact that, despite the way in which the public has handled 
paper money since the war, ‘“‘it remains as ignorant as ever of 
monetary phenomena,”? and he protests against the danger of the 

sals made for the creation of an_ international monev 
sandard. ‘The Valaoritis system, although it is nowhere definitely 
# stated, contemplates the formation of an international combina- 
tion of liquid wealth as basis for a universal currency, an inter- 
national standard, and an international consciousness. There are 
moments in the life of mankind when certain general ideas, pre- 
pared by environment and by slow progress of the mind, get hold 
of the masses with great clearness, Many men have this great 
question of currency in thought, although hot able to define their 
ideas. There are two different economic systems, both now tested 
by actual experience over a period of years—the failure and waste 
of one, and the success and profit of the other, are as clear as day- 
light. The one clings to obsolete ideals, the other strives to 
xhieve progress by a steady growth of its inner forces, economic 
and intellectual. 

Anternationalism is the keystone of the future, and as our par- 
ticular province is the field of economics, it is our manifest duty 
indicate how this question of currency can be made a bond 
d@ union and a source of well-being amongst the nations of the 
world, and not to allow it to continue, as it is, a source of dis- 
integration, disturbance, and unsettlement. The interests of any 
country will be found in the long run to be bound up with those 
others, and a purely selfish policy will lead to disaster. 

In 1916 we were able to record the testimony of the Acting 
financial Adviser of the Egyptian Government in favour of the 
misting paper currency in Egypt. In the year 1917 we have 
amilar testimony from Alexandria, in the 7mes Annual Review 
of January ioth, under the head of ‘ Exchange” :—‘t Owing 
paneipally to the adoption of a forced bank note currency and the 
consequent cessation of large movements of gold, the rate of ex- 
thange has remained very Stable, and is likely to do so as long as 
ie present arrangement holds good. Whether or not the new 
regime has come to stay remains to be seen. In any case, the 
chief objection to it no longer exists—the native dislike to bank 
notes. With the advent of martial law, likes and dislikes have 
tad to disappear, and the Egyptian fellah to-day fingers his bank 
tote just as lovingly as he did his pound sterling in pre-war 
days,” 

This paper ‘urrency is a specimen of one of those arrangements 

‘normous economic value, which supplies the place of coined 
$d circulating round the world, and which, in freight and in- 
‘trance alone. at a low estimate, saves £140,000 per annum, and 
indirect! y tends to upset the hoarding propensities of the natives, 
and which, we are told by Mr Raffalovitch, is ‘‘ a departure from 
eek which patriotism forbids us to criticise at the moment, 

which will not survive the cessation of hostilities.’? These are 

Rot abstractions nor matters of imagination, nor only cf opinion, 
tt real things, and the true patriot is he who seeks to prevent a 
Seatie — of national resources which is proceeding on a 
ny point out to M. Raffalovitch that if the Greek system had 
a tenant ed by the Allied nations before the war, the catastrophe 
Ms eon > the Russian and Rumanian gold reserves could not 
Rassia in P . Fortunately the gold reserves in the Bank of 
es etrograd, amounting on October 2gth to £129,520,000, 

_ Temoved to a place of safety in good time, gr were already 
y held abroad, but those in Moscow and the provinces were 
Included of the physical difficulty of removing them safely. 
“= in these was said to be the Rumanian gold reserve, 
mountin g to £120,000,000. These coined gold reserves against 
re Rens custion would not have existed, but their equivalent 
’ “7, OF in wealth in some form, credit balances at banks, 
fen are would have been in foreign financial centres safe 
Would monroe: of the Bolsheviki, whilst other banking securities 
been removed with little physical difficulty and no 
observation. Any reserve of Russian or Rumanian notes, 
tay lose S being registered, might have been burnt without 
"= Fesulting from their destruction. 


GERMANY A PARTY TO INTERNATIONAL POOLING SYSTEM. 


ve been asked what would become of such an international 
Germany were a party to the same. Germany under exist- 


We 
B © “Miitions would not be admitted to it, and if she were, she 
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could only injure herself, and not her partners, by its fraudulent 
misuse. Her voice in the Central Council would only be one of 
many, and the administration of the system would be collective 
and not individual, just as the foreign branches of a bank are 


administered by the central board through officers of their own 
choosing. 


GREECE, 


The programme of our enemies during the year has been to 
eliminate the Latin element from the Balkan States, and establish 
either directly or indirectly a control over the whole of Russia and 
the East. But this empire of force is being gradually checked and 
undermined, and Greece is doing her best to join with the free 
nations of the world in accepting the challenge thrown down by a 
perfidious and unscrupulous enemy. ; 

FINANCE. 

On March 13th, M. Negrapontes, Minister of Finance, made his 
Budget statement for 1918. The receipts, drs 300,000,000, and the 
proceeds of loans drs 850,000,000, show a surplus of drs 
240,000,000, which will be devoted to covering all deficits to the 
end of 1917. With reference to the future, an Income-tax Bill 
would be introduced, and as there were internal difficulties ir the 
way of raising a loan locally, it would be necessary to rely on the 
assistance of the Allies, which would be granted with goodwill and 
on satisfactory terms. In August last negotiations for an advance 
of drs 100,000,000 from the United States were carried out. It was 
the intention to use this loan for the civil administration of 
Greece, leaving England and France to supply the funds for 
Greece’s military and naval equipment, but there was a subsequent 
change in the plans, so that now the United States are supplying 
the funds for military and naval purposes, and France and Eng- 
land are financing the civil administration. It was then antici- 
pated that the United States would probably be asked to name a 
member of the International Financial Commission and thus join 
in the control of the foreign finances of Greece. This Commission 
has been of so much use in the past in restoring the finances to a 
useful and promising basis, and this particular advance was only 
a portion of a much larger one, both of which are of the nature of 
friendly help to one of the Allies, and not strictly of a business 
character, which is in a territorial position to help or mar the 
genera! interests. In the matter of security and interest we may 
be sure the terms will not be of an onerous character. 


ECONOMIC SITUATION. 


Although there has been a great restriction of business in the 
usual mercantile channels, producers have been very favourably 
situated, and have realised large profits. The question of shortage 
ot food, fuel, and other necessaries owing to the blockade, be- 
came very grave during the early part of the year, 1endered more 
acute owing to the shortage having taken place during the winter 
season, and when the difficulties of transport were particularly 
great. Semi-starvation has given way to relative abundance of 
supplies of foodstuffs and general merchandisc, the accumulations 
of which have congested the port of Pirwus, so that storage room 
has not been procurable. Both fuel and meat continue to be 
scarce and dear. 

CURRANTS. 

‘The crop is now controlled by the Allies, but having regard to 
the shipping difficulties and that prices in Eng!and give returns 
of Drs. 350 net per mille, buyers offer Drs. 200 to 250 per mille, and 
holders will not quit their stocks at these prices. At the same 
times the Chartered Company are advancing Drs. 134 per mille net. 

TOBACCO. 

The quantity and quality of the tobacco crop, as far as can be 
ascertained throughout old and new Greece, are about 30 per 
cent. better than in 1916, and would have been much -better if 
rain had been more abundant. Prices have been at least too per 
cent. better, caused by increased competition and the difficulty of 
getting supplies of raw material from the Kavalla, Sansun, and 
Smvrna districts, and to the failure of shipping facilities. The 
total crop is estimated at 102,275,710 Ibs. Local factories have 
received orders from the Allies which they carnot supply, and 
Egyptian factories are in a similar condition, and have been 
strong buyers in Greece. 

SHIPPING. 


The prospects of Greek and all European shipping continue to 
be very doubtful. The Ministry of Shipping, as recorded last 
year, had requisitioned nearly the whole of the trading tonnage 
of this country and of Greece, and, seeing the ravages of the 
U-boats, there are consequently great difficulties in store in the 
way of trading between Greece and Egypt, and between these 
countries and the United Kingdom. As produce is being held up 
on a great scale at ports of shipment, this must react on trade 
generally, and particularly in Greece and Egypt, to the detriment 
of most interests, including the interests of banks. These difficul- 
ties are being greatly aggravated, by the pressure on the available 
shipping for the requirements of the transfer to France of American 
troops and all their munitions and supplies. Everything has 
been done in this country to economise shipping, and this country, 
according to Mr Lloyd George, is the only one which has increased’ 
its output of food during the war. : 

The building of new ships has not kept pace with losses ; the 
net loss in shipping of Allies and neutrals since the war began 
has been calculated at 5,200,000 tons, not allowing for ships 
pressed into service. The completions for the month of March in 
gross tons were 161,674, and for twelve months 1,237,515. The 
output for the month of March was nearly equal to an average 
month’s losses by the U-boats. Having regard to the large number 
of Dutch ships lying idle in American, French, and English har- 
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bours, the respective Governments, under the pressure of necessity 
and in accordance with international law and practice, have taken 
over about 1,000,000 tons, subject to making full compensation, not, 
however, without protest from the Dutch Government. 

‘he mercantile fleet of Greece is now less than one-half of what 
it was at the beginning of the war, and the smaller island craft, 
consisting of cargo boats, are less by three-fourths than what they 
then were. With the exception of a few sailing for their own 
Government, the most part of these vessels are time-chartered for 
account of the Ailies, and, whilst freights are controlled by the 
‘Allies, the cost of coal is not controlled, and local holders ot coal 
in Egypt and Greece are taking advantage of the situation, to the 
detriment of all contract services, which are being run at consider- 
able loss. All kinds of substitutes for coal are being tried, with 
varying success. In Egypt cotton seed is being used to a con- 
siderable extent in furnaces. The experience of Greece, however, 
is not now that of homeward cargo ships bound for the United 
Kingdom, as the result of the convoy system is that the loss does 
not exceed 2 or 3 per cent., but the output of ships and tonnage 
on the whole is not overtaking the losses, which makes the position 
for the moment grave. 

As a witness before the House of Representatives Committee of 
Inquiry on the Navy's war activities in December last, Mr Daniels, 
the Secretary of the United States Navy, stated that 424 capital 
and other important ships were then building. He elso stated 
that America had already added 1,000 ships to the strength of the 
Allies, and that she was prepared to add as many more as are 
necessary. The speed with which ships are now being built is a 
determining factor in the cost, as the period of insurance is largely 
reduced. The risks have commonly been insured for twelve months 
and over, and they are now insured for six months only. The 
United States Shipping Board last year placed a contract with the 
Foundation Corporation of New York for twenty 4,o00-ton cargo 
steamers, one of which type is said to have resisted successfully 
the explosion of five torpedoes. 


EGYPTIAN NOTE ISSUE—SUGGESTED AMENDMENT, 
Whilst this bank, from a sense of patriotism, has been mat: 
sacrifices in the interest of the State in this country, B Making 
Greece, we regret to say but little consideration is paid by the 
in authority in this country to the representation of our hays. 

ships or difficulties, which could be removed with a min; 
trouble and with advantage to the State. A case ip point is t 
that I referred to on the last occasion we met. Representatn, 
were made by this bank with a view to simplify and Make mo 
safe their large financial operations in Egypt for MOVing thy 
crops there, which have largely increased since the : 
banks were closed. Their aim was that the bank, ij Of de 
positing gold coins in London, which practically canno e 
obtained, should be allowed to deposit Government obligations jy 
London, and against these receive temporary advances of 
currency in Egypt, to be returned in Egvpt as soon as their a 
pose was accomplished. We asked for no material Sacrifice of 
any kind, merely for a business facility, which would do away 
with a wasteful system of financing, and which, if granted 
generally to all banks, would be a great benefit to the 

of the country. It would contribute to British interests, becany 
the system would tend to stabilise exchanges and to maintaip 
without variation the amount of funds in London more or ley 
permanently lent to his Majesty’s Government by all banks in, 
similar position to ours. 

There could not have been a more important letter, as far g; 
these varied interests are concerned, than that which embodiai 
these proposals to the Chancellor of the Exchequer in reply toa 
request from him that this bank should assist im placing th 
Victory Loan. It contained an offer, in addition to two millions 
sterling already lent, of one million sterling on loan, provided th 
privilege asked for of depositing securities in London againg 
paper currency in Egypt were accorded to the bank. But, ow. 
withstanding this and other steps which have been taken by on. 
selves in London ard our general manager in Egypt, we hav 
been unable to obtain the facility for which we asked, in th day 
interests of the commerce of the country. results 

We also addressed the Governor of the Bank of England, ani, 9 ** 2 
on national grounds, asked for his interposition. He had th sretch 
courtesy to reply promptly, that it seemed to him that the initia 9m 
tion of such an amendment of the Egyptian currency systen 9% 
should be proposed in Egypt, and not in this country. This mj ™™ 
country, especially the financial and commercial part of it, ove ij" 
a great debt to the late Governor of the Bank of England for his » 
management of its interests ever since the war broke out, and, under 9 <3” 
the heading in the previous portion of this address— How the 3 ™ 
| Greek System has been Approached during 1917 ”—I have pointed c 
out how the Bank of England, under the direction of Lord Co h 
liffe, has broken with the old tradition of the 1844 Act, to the 
| great advantage of the commercial interests of this country. We ~ 
say this with conviction, although this bank has been exclude ‘ak 
from the full advantages secured to the public by this particul ‘ie 
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EGYPT. 
FINANCIAL SITUATION, 

The financial situation of Egypt is highly satisfactory. The 
total foreign trade during 1917 amounted to £E72,000,000, as com- 
pared with £F68,000,000 for 1916, and the country appears to have | 
enjoyed considerable prosperity. In particular, land companies | 
have seen their properties increased greatly in value, due to the | 
enhanced value of cotton, and their shares appear to have a bril- 
liant tuture; but this is dependent upon whether the price of | 
cotton will continue at or close to the figure to which it has risen 
owing to the war. Notwithstanding this doubt, the shares have 
been pushed to high levels owing to speculation; in fact, there 
are dangerous elements of speculation thronghout the country. It 
is to be hoped, therefore, that there will not be a rude awakening, 
similar to that which occurred after the 1003-1907 boom. A point 
in favour of the prospects of the country jis that the speculative 
operations are not being carried on with money lent by banks. 


& 


arrangement for a purely technical reason. If Lord Cunliffe bad 
known the actual position of the currency system in Egypt wher 
he wrote his letter of December 4, 1917, to the lonian Bani, oe 
suggesting that such an amendment of the Egyptian currency a 
system, which we desired, should be proposed in Egypt, and ot 
in this country, he would, perhaps, have given another answet. 
The Egyptian currency system reqyires no amendment to allow Wi 
of this bank’s proposal being granted. The principle as betwea 
the Egyptian Government and the National Bank of Egypt é 
requiring gold to be deposited at the Bank of England in Londa 3 
against the issue of notes in Egypt has been surrendered, # 
appears from the notice issued by the Fgyptian Ministry of o 
Finance, which I have quoted in an earlier portion of my addres. of 
The Egyptian Government and the National Bank reap all the t 
benefit of this change—that is, the profit on the use of many i i, 
p 
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EGYPTIAN COTTON, 


Government legislation, shortage of tonnage, and, in fact, the 
exceptional conditions applicable in the present time to almost 
every commodity, all had their effect on the raw cotton industry 
throughout the year, during which the price advanced to fresh 
records. The crop for 1917-18 was estimated to reach 6} million 
cantars, and Sakeilaridis quality was generally grown throughout 
Lower Egypt. If the present prices keep up, the 1917-18 cotton 
and cotton-seed crop is estimated to realise over £50,000,000, 
against £42,500,000 actually realised last year, and £ 30,000,000 
before the war. Whilst of the total arrivals in 1916 the bank 
handled 12.75 per cent., in 1917 it handled 13.2 per cent., or 
672,000 cantars out of a total of 5,097,642 cantars, and it has good 
prospects of handling more in 1918. Further restrictions on cotton 
cultivation were announced by the Government in September, with 
the result that the coming season is not expected to ; rovide more 
than 4,900,000 cantars; but the decreased shipping facilities will 
certainly result in there being a large carry-over to commence the 
season with. The principal reason for this restriction is that the 
Government are anxious to increase the cereal crops, in view of 
the world shortage of cereals and the risks of sea transport. 

In December the Government announced that a monthly ton- 
nage of 13,000 tons (say 39,000 bales) had been reserved for trans- 
port of Egyptian cotton to England, subject to war needs and 
contingencies. As a result, shoonahs, presses, and warehouses 
were filled to the utmost--in many cases with cotton actually 
sold to spinners awaiting shipment. The éffect of this restriction 
ean be the better appreciated if it be compared with the shipments 
in 1910, when out of a crop of about 7} million cantars 170,000 
bales were shipped to England in the months of Uctober and 

November. As to Egyptian cotton seed, the whole of the crop, 
with the exception of “‘ tagawi’’ (or seed for sowing), was requisi- 
— is the Government and controlled by a special Toard cf 
-ontrol. 


In regard to the prospects for the current year, the British 
Government have arranged to 


millions sterling—and outside interests are not considered, as they 
have a claim to be. Our individual justification for meee 
this matter is that deposit banks are the servants of the j# - 
The public and the State are synonymous. The public manta 
the note circulation by giving their wealth to the Governm 
without charge in exchange for the notes, on the understanding 
that they have the use of the currency, and the State — 
revenue from its equivalent wealth. It costs little or nothing 
maintain a paper circulation, but the profits are very eo a 
deposit banks are entitled to share in the advantages of oa 
ties provided by the State currency system, whether good of “i 
and no Government should give exclusive advantages o 
ties to one bank as Controller of the Currency which 1s not a 
bank with State capital, and which is in rivalry with ¢ 
for general business. ‘ i 
But there are other grounds for making the claim a 
bank should be treated reasonably in being allowed facili when 
its business Which its rival enjoys. On February 17, eis ques 
we first addressed the Chancellor of the Exchequer *G reece bald 
tion, the deposits of all kinds in London, Egypt, and the basi’s 
by this bank amounted to £4,366.000. In proof of aod it 
effort to uphold the financial stability of this country f 
Allies, it held at that time in war securities lodged 
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7: ‘ 
; purchase the whole of the Egyp-| At the Bank of England ....... cocevevecceseccsocccnseneets eeseese “Ne 
tian cotton crop at $42 per cantar, which is approximately the | And at the Bank,of France ... ...cs.sescseessereeneree eeneeee 
current quotation. For the financing of the scheme the British 


—— 
£2,390 
And it offered to lend another million sterling Ae 
State, provided the British Treasury, the 
of England, and the National Bank of Egypt er 
ariange to accept that million sterling ea issued 
in lieu of gold against paper currency to se 9000/08 
in Egypt during the 1917-18 cotton seasOD ++" a — . 
Or a total of cccccccvccopccovevencevescosveree: tina 


am 


Treasury has agreed to advance a maximum of £10,000.209 ster- 
ling, to which will be added an amount to be advanced by a com. 
bination of Egyptian banks under the guarantee of the Fyyptian 
Government. Our general manager in Egypt is tuking the neces- 
sary steps to secure a participation for our hank, and he dves rot 
think that the arrangement will decrease the bank’s up-country 
business, although, of course, it will have considerable efiect on 


the local advances which the bank makes in A = 
porters, which must practically disa 388 in Alexandria to ex 
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sum of £2,397,500 means over 50 per cent. of the bank’s 
sole jiabilities to the public, and 66 per cent. of its liabilities 

genand. There may be other deposit banking institutions who, 
‘portionately, may have reached this record, but we have no 
jpowledge of them. The five great London banks, as respecti ely 


had invested in war securities in similar proportions, their 
vy holding would have amounted to over £499,679,733, and the 
yrgest of these deposit banks with deposits of £288,920,000 would 
bare reached the magnificent total of £144,460,c00 in war securities. 
This is not said in any spirit of boasting, but in justification of 
ar daim and of the claims of other institutions similarly placed. 
t was the same concession that President Wilson, through the 
seretary of the Treasury, had made tq the commercial and financial 
igterests of the United States, in connection with which the reserve 
hanks were warned that they would not be allowed to earmark 
pod coins against any particular foreign account, thus establish- 
ing the principle that liquid wealth in America was as good as 
ned gold as a basis for the issue of notes. 

Seeing that not only our convenience and safety were at stake, 
jet that the country’s interests, and the interests of Egypt and 
fe interests of the Bank of England, in the direction of limiting 
ieig advances on War securities, which the present system involves 
ye all concerned, to whom are we now to appeal to obtain a 
gasonable and legitimate concession? In saying this we have 
wthing but sympathy for Ministers of the Crown in their ceaseless 
xtivities, anxieties and responsibilities, which are calculated to 
make life a burden, but refer to those subordinates upon whom 
Ministers and permanent heads of departments are bound to rely 
wi whose information is defective or unjustifiably withheld, and 
tho ate not properly equipped with specialised knowledge, and a 
rill to be useful. 

BALANCE-SHEET. 


The balance-shect with which we are dealing embodies the results 
dayear that has had no precedent in the bank’s history. The 
ysults are not exceptional nor due directly to war conditions, They 
tow a gradual increment of movement, financial power, and profit, 
setching over many years, during which were gradually re- 
iemed the sinister experiences in Egypt of an unexampled financial 


aastrophe. The profits shown on this occasion are due to a 
umal increase of resources, and to the discriminating care of our 
managers in avoiding unprofitable and risky business. “It is to their 
adit that the gross working profits which amounted to over 
{30,000 were subject to ordinary deductions only for interest, ex 


muses, and taxation, and not to those usually associated with the 
aatraction of bad debts. ; 

Through the popularity the bank and its staff have attained, the 
aall institution, of ten years ago, now occupies in regard to re- 
mrces and influence the second position in Greece. fhere has 
a very smal! commmercial movement during the year, but the 
vik has had a large share in Government business, and a reason- 
ite share in the import business not controlled by the Government. 

Private import business, in its new form, necessitated by war 
raditions, is an unfortunate innovation as far as the bank is 
merned, as it involves the provision of funds in foreign markets 
a consider ab! scale not always against shipping documents, but 
"some cases against purchases liable to indefinite storage, con- 
Tithe with which there is risk of damage and loss of interest. 
wigut some understanding with customers in regard to these 
‘ems, the System cannot outlive the present war conditions. 

now refer in detail to various items in the balance-sheet.. Capital. 
7 te capital issued continues to stand at £485,580 or 97,116 shares 
«§ paid up. Our liabilities, including those on Government ac- 
2 amount to, in round figures, £9,s00,000. The disproportion 
our paid-up capital and reserve to these liabilities is now much 
Seater than is usually considered necessary in well-constituted 
on and especially than that existing in the case of banks com- 
a us in our Greek and Egyptian fields of business. The 
, authorised amounts to £600,000, but nothing short of 


ns or {1.000.000 would satisfy the full requirements of the 


Our earnin & power 


a, and would provide for an extension of capital without pre- 
mucing the old shareholders. As it is the proper policy to adopt 
ce of our being able to secure the consent of the British 
tek Governments, the question is occupying the attention 
your directors. , 
viding areed.—If you adopt the court’s recommendation by 
b chor, ot £10,000, this fund will stand at £85,000. Notes 
agen stand at £223,615 os 3d, although the limit of the 
tent js £280. ulation under its convention with the Greek Govern- 
9d, ao Deposits and current accounts stand at £5,936.105 
Mar, A ing an important increase of £1,427,382 7s 3d over last 
Weanchas or rimately half of this increase is due to the new 
*coynt 


is now much in excess of the dividend we 


of the bank. Other accounts, /2.739,301 148 sd. This 
ures in the balance-sheet for the first time this year as 
item, and consists of sundry accounts which in former 
ing of Ce 3 were included with current accounts under the head- 
incnded unten’. 20d Other Accounts.” The important items 
the Seo the heading are various accounts in connection with 

of funds to meet the demands of our customers 
mentary credits, guarantees and their other require- 
5 cuade comparatively small amount which represents the 
of Ty reserves. There is also. as vou will see, in the 
- & footnote, a contingent liability of £123,77¢ 6s rod on 
ae of ane’, discounted. I need not add that all these 

a first-class nature. 


Oa te STRONG CASH POSITION. 
Meara ot Side you will note the strong position of the bank 
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total £627,550 8s 3d; money at call in London, £54,400; money at 
call with the National Bank of Greece, £304,759 18s 10d; invest- 
ments in London and Greece, exclusive of the £76,900 bonds of the 
Greek Government 234 per cent. guaranteed loan held by the bank 
and deposited with the Bank of England under the Greek Law of 


gmated, had a gross total of £999,359,466 of deposits, and if | 1898, amount to £2,151,679 8s rod; bills receivable, £577,352 118 11d ; 


or a total of £3,715,742 7s 10d. All the above are of a liquid 
character, and represent a reserve of 73.6 per cent. on the demand 
liabilities of the bank, which at the date of the balance-sheet 
amounted to 45,044,054. The following accounts show reductions : 
—Commercial bills, £15,651 ; current accounts secured by mortgages 
#,5,322; advances on mortgages, £57,932; and the following show 
increases :—Proprietors and agrarian bills, £7,759; advances on 
securities and pledges, £77,984; loans, current, and other accounts, 
£,2,327,758. The large increase in the last account is due not only 
to the development of the bank’s general business, but in a great 
measure to the disposition of funds to meet the requirements of the 
operations the bank has been conducting on behalf of the Greek 
: The magnitude of 
these operations wili be seen by reference to the two new accounts 


| on the balance-sheet, ‘‘ Greek Consortium Account’’ and “ Islands 


Provisioning Account.’’ 

Mortgaged Property Taken Possession Of.—This account now 
stands at £35,566 4s sd, er a reduction on the year of £7,084 5s 4d. 
In this connection, you will also probably have noted the reduc- 
tions referred to above in ‘‘ Advances on Mortgages’’ and ‘ Cur- 
rent Accounts secured by Mortgages.’’ Freehold Bank Premises.— 
There is a slight increase in this account of £503 19s 2d, due to 
further necessaries connected with the new premises at Athens. 


DEPRECIATION. 

The long and oft-repeated chapter of provisions for deprecia- 
tion of securities has not, unfortunately, come to a close in our 
case as far as 1917 is concerned. To most other banks whose 
positions were aggravated by the war, their holdings for the first 
time have suftered no further, or very little, depreciation; in fact, 
with the exception of American securities which have fallen 
severely in price (about £160,000,000) since America joined the 
Allied Powers, their holdings have in many cases enjoyed apprecia- 
tion. Seeing the uncertainties that will attend the closing of our 
privilege of issue of notes in Greece in 1920, and the consequent 
liberation from the hands of the International Financial Com- 
mission of our 25 per cent. guaranteed bonds, amounting to 
£76,goo, and the likelihood that we should be unwilling to retain 
these bonds as part of our assets at so low a rate of interest as 
2) per cent. until they are all drawn at par, the Court decided 
to bring the book value of these securities down to the market 
price of the day, and we have increased our reserve by £23,070, 
which makes the total reserve now on this account £20,146. By 
this step two items disappear from the published balance-sheet— 
on the debtor side £3,076, and on the credit side £79,976—and 
henceforth this Greek Government Guaranteed 2} per cent. Gold 
Loan of 1808 will stand under the head of ‘‘ Investments” until it is 
disposed of. The reduction in value of our £300,000 3} per cent. 
War Loan has induced us to reduce our holding by £60,000, and 
to provide a sum of £20,385 to bring down the book value to 
the market price on January 12, 1918. The privilege connected 
with these bonds of original holders being able to pledge them 
with the Bank of England at 1 per cent. under Bank of England 
rate of discount has been extended for a period of two years. 
Without respect to the present and possible future of Stock Ex- 
change securities, we may congratulate ourselves that our hold- 
ing of them is especially small. The Court have considered that 
securities representing the finance and trade of the country, and 
all industrial securities which are liable to considerable varia- 
tion in value, are unsuitable for the bank to hold in times like 
these, and have preferred National War Securities of very short 
date. The British Government will without doubt, and at all 
cost, maintdin its credit, and these securities are safe whatever 
happens. and are the most liquid in the worid. Whilst the late 
change in the military situation has affected the general market, 
it has had no effect on National War Securities. 


BRANCHES AND AGENCIES, 


Our experience of our new branches and agencies is of entirely 
satisfactory character, particularly of Salonica, which has earned 
exceptional profits. Canada, Syra, Chio, and Mitylene have at- 
tracted considerable deposits, and will prove remunerative 
branches when conditions improve. Salonica is certain to regain 
its great importance as the emporium and transit port of Servia 
and the middle Balkan States and provinces. 

The London staff are well known to many of the English share- 
holders by personal contact, who are aware how satisfactorily the 
business of the bank is conducted by them. The reports of our 
inspector and managers in regard to the working of our staff, 
which has largely been increased in number during the year, are, 
on the whole, of a favourable nature. With your permission, 
take this opportunity of recording our appreciation and thanks 
to those gentlemen through whose zeal and loyalty and untiring 
energy we have been able to submit to you to-day such a satis- 
factory record of the past year’s operations; aiso, to the ladies 
who have assisted them. The onerous and heavy work thrown 
upon those who have remained, by the absence of those members 
in London and Egypt serving his Majesty’s Forces abroad, and 
those in Greece, serving in the National Army, has been welt 
performed, and throughout with the keenest enthusiasm, for the 
prosperity of the bank. Sheer necessity has compelled us to intro- 
duce many inexperienced clerks, and this has necessarily placed a 
great burden on the members of the old staff, and particularly 
on managers and heads of departments. We would remind all 
the senior officers that nothing is truer of peace and of war than 
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18.4 
ee 
bours, the respective Governments, under the pressure of necessity 
and in accordance with international law and practice, have taken 
over about 1,000,000 tons, subject to making full compensation, not, 
however, without protest from the Dutch Government. 

‘lhe mercantile fleet of Greece is now less than one-half of what 
it was at the beginning of the war, and the smaller island craft, 
consisting of cargo boats, are less by three-fourths than what they 
then were. With the exception of a few sailing for their own 
Government, the most part of these vessels are time-chartered for 
account of the Ailies, and, whilst freights are controlled by the 



















































EGYPTIAN NOTE ISSUE—SUGGESTED AMENDMENT, 
Whilst this bank, from a sense of patriotism, has been makin 
sacrifices in the interest of the State in this country, Egypt £ 
Greece, we regret to say but little consideration is paid by - 
in authority in this country to the representation of our hard 
ships or difficulties, which could be removed with a mini P 
trouble and with advantage to the State. A case in point is a 
that I referred to on the last occasion we One 


L . e met. Repr : 
were made by this bank with a view to simplify and 


safe their large financial operations in Egypt for MOVINg the 
Allies, the cost of coal is not controlled, and local holders ot coal crops there, which have largely increased since the 
in Egypt and Greece are taking advantage of the situation, to the 


banks were closed. Their aim was that the bank, insteaq ot de 
positing gold coins in London, which practically cannot 1, 
obtained, should be allowed to deposit Government obligations jp 
London, and against these receive temporary a 


age — dvances of Paper 
currency in Egypt, to be returned in Egypt as soon as 


detriment of all contract services, which are being run at consider- 
able loss. All kinds of substitutes for coal are being tried, with 
varying success. In Egypt cotton seed is being used to a con- 
siderable extent in furnaces. The experience of Greece, however, 
is not now that of homeward cargo ships bound for the United 


; ce . their pur. 
pose was accomplished. We asked for no material sacrifice of 
Kingdom, as the result of the convoy system is that the loss does any kind, merely for a business facility, which w 
not exceed 2 or 3 per cent., but the output of ships and tonnage 


would do away 
with a wasteful system of financing, and which, if grantej 


generally to all banks, would be a great benefit to the commerce 
of the country. It would contribute to British interests, becans 
the system would tend to stabilise exchanges and to maintain 
without variation the amount of funds in |ondon more or less 
permanently lent to his Majesty's Government by all banks in g 
similar position to ours, 

There could not have been a more important letter, as far as 
these varied interests are concerned, than that which embodied 
these proposals to the Chancellor of the Exchequer in reply to a 
request from him that this bank should assist in placing the 
Victory Loan. It contained an offer, in addition to two millions 
sterling already lent, of one million sterling on loan, provided the 
privilege asked for of depositing securities in London agains 
paper currency in Egypt were accorded to the bank. But, not. 
withstanding this and other steps which have been taken by onr. 
selves in London ard our general manager in é 
been unable to obtain the facility for which 

EGYPT. interests of the commerce of the country. 
as aa eae We also addressed the Governor of the Bank of England, and, 
ee See eee on national grounds, asked for his interposition. He had the 

The financial situation of Egypt is highly satisfactory. The | courtesy to reply promptly, that it seemed to him that the initia. 
total foreign trade during 1917 amounted to £E72,000,000, as com- ition of such an amendment of the Egyptian currency system 
pared with £§68,000,000 for 1916, and the country appears to have | should be proposed in Egypt, and not in this country. This 
enjoved considerable prosperity. In particular, land companies | country, especially the financial and commercial part of it, owes 
have seen their properties increased greatly in value, due to the | a great debt to the late Governor of the Bank of England for his 
enhanced value of cotton, and their shares appear to have a bril- | management of its interests ever since the war broke out, and, under 
liant tuture: but this is dependent upon whether the price of | the heading in the previous portion of this address—‘* How the 
cotton will continue at or close to the figure to which it has risen | Greek System has been Approached during 19:7 "’—I have pointed 
owing to the war. Notwithstanding this doubt, the shares have | out how the Bank of England, under the direction of Lord Cup 
been pushed to high levels owing to speculation; in fact, there | liffe, has broken with the old tradition of the 1844 Act, to the 
are dangerous elements of speculation thronghout the country. It | great advantage of the commercial interests of this country. We 
is to be hoped, therefore, that there will not be a rude awakening, say this with conviction, although this bank has been excluded 
similar to that which occurred after the 1003-1907 boom. A point | from the tull advantages secured to the public by this particular 
in favour of the prospects of the country is that the speculative 


on the whole is not overtaking the losses, which makes the position 
for the moment grave. 

As a witness before the House of Representatives Committee of 
Inguiry on the Navy’s war activities in December last, Mr Daniels, 
the Secretary of the United States Navy, staied that 424 capital 
and other important ships were then building. He -elso stated 
that America had already added 1.000 ships to the strength of the 
Allies, and that she was prepared to add as many more as are 
mecessary. The speed with which ships are now being built is a 
determining factor in the cost, as the period of insurance is largely 
reduced. The risks have commonly been insured for twelve months 
and over, and they are now insured for six months only. The 
United States Shipping Board last year placed a contract with the 
Foundation Corporation of New York for twenty 4,o00-ton cargo 
steamers, one of which type is said to have resisted successfully 
the eXplosion of five torpedoes. i.gypt, we have 
we asked, in the 


| arrangement for a purely technical reason. If Lord Cunliffe had 
operations are not being carried on with money lent by banks. | known the actual position of the currency system in Egypt when 
he wrote his letter of December 4, 1917, to the Ionian Bank, 
suggesting that such an amendment of the Egyptian currency 
system, which we desired, should be proposed in Egypt, and not 
in this country, he would, perhaps, have given another answer. 
The Egyptian currency system reqyires no amendment to allow 
of this bank’s proposal being granted. The principle as between 
the Egyptian Government and the National Bank of Egypt of 
requiring gold to be deposited at the Bank of England in London 
against the issue of notes in Egypt has been surrendered, a 
appears from the notice issued by the Fgyptian Ministry of 
Finance, which I have quoted in an earlier portion of my address. 
The Egyptian Government and the National Bank reap all the 
benefit of this change—that is, the profit on the use of maby 
millions sterling—and outside interests are not considered, as they 
have a claim to be. Our individual justification for moving ™ 
this matter is that deposit banks are the servants of the public. 
The public and the State are synonymous. The public maintain 
the note circulation by giving their wealth to the Government 
without charge in exchange for the notes, on the understanding 
that they have the use of the currency, and the State derive 4 
revenue from its equivalent wealth. It costs little or nothing to 
maintain a paper circulation, but the profits are very large. All 
deposit banks are entitled to share in the advantages of and fseill- 
ties provided by the State currency system, whether good oF bad, 
and no Government should give exclusive advantages OF facili- 
ties to one bank as Controller of the Currency which is not a State 
bank with State capital, and which is in rivalry with other banks 
for general business. ; hi 
But there are other grounds for making the claim that “ter 
bank should be treated reasonably in being allowed —— 
its business Which its rival enjoys. On February 17, 1917) wees 
we first addressed the Chancellor of the Exchequer on this ques- 
tion, the deposits of all kinds in London, Egypt, and Greece \’s 
by this bank amounted to £4, 3766.000. In proof of the ie 
effort to uphold the financial stability of this country > 
Allies, it held at that time in war securities lodged~ = & 


EGYPTIAN COTTON, 


Gevernment legislation, shortage of tonnage, and, in fact, the 
exceptional conditions applicable in the present time to almost 
évery commodity, all had their effect on the raw cotton industry 
throughout the year, during which the price advanced to fresh 
records. The crop for 1917-18 was estimated to reach 6} million 
cantars, and Sakeilaridis quality was generally grown throughout 
Lower Egypt. If the present prices keep up, the 1917-18 cotton 
and cotton-seed crop is estimated to realise over 50,000,000, 
against £42,500,000 actually realised last vear, and £ 30,000,000 
before the war. Whilst of the total arrivals in 1916 the bank 
handled 12.75 per cent., in 1917 it handled 13.2 per cent., or 
672,000 cantars out of a total of 5,097,642 cantars, and it has good 
prospects of handling more in 1918. Further restrictions on cotton 
cultivation were announced by the Government in September, with 
the result that the coming season is not expected to ; rovide more 
than 4.900,000 cantars; but the decreased shipping facilities will 
certainly result in there being a large carry-over to commence the 
season with. The principal reason for this restriction is that the 
Government are anxious to increase the cereal crops, in view of 
the world shortage of cereals and the risks of sea transport. 

In December the Government announced that a monthly ton- 
nage of 13,000 tons (say 39,000 bales) had been reserved for trans 
port of Egyptian cotton to England, subject to war needs and 
contingencies. As a result, shoonahs, presses, and warehouses 
were filled to the utmost~-in many cases with cotton actually 
sold to spinners awaiting shipment. The éffect of this restriction 
ean be the better appreciated if it be compared with the shipments 
in 1910, when out of a crop of about 7} million cantars 170,000 
bales were shipped to England in the months of Uectober and 
November. As to Egyptian cotton seed, the whole of the crop, 
with the exception of ‘‘ tagawi’’ (or seed for sowing), was requisi- 
tioned by the Government and controlled by a special Poard cf 
Control. . 

In regard to the prospects for the current year, the British 
Government have arranged to purchase the whole of the Egyp- 


; At the Bank of England ....... Pte tk oteaecet amen az 215315 
tian cotton crop at %42 per cantar, which is approximately the | And at the Bank Of France ... cccccccorsccccscccscsverssesoneres - 
current quotation. For the financing of the scheme the British pace 
Treasury has agreed to advance a maximum of £10,000.20» ster- £2.90 
ling, to which will be added an amount to be advanced by a com- 


And it offered to lend another million sterling to = 
State, provided the British Treasury, the a 
of England, and the National Bank of Egypt woul: 
ariange to accept that million sterling of securities 


in lieu of gold against paper currency to be } 


000 
in Egypt during the 1917-18 cotton season cssscenseote | WAMOET 


bination of Egyptian banks under the guarantee of the F gyptian 
Government. Our general manager in Egypt is t:king the neces- 
sary steps to secure a participation for our hank, and he dves rot 
think that the arrangement will decrease the bank’s up-country 
business, although, of course, it will have considerable efiect on 
the local advances which the bank makes in Alexandria to ex- 
porters, which must practically disappear. 
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Or a total Of ....ccccececeeeseesnreeerreeers cececene 
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total £627,550 Ss 3d; money at call in London, £54,400; money at 


sum of £2,397,500 Means Over 50 per cent. of the bank’s 
ase jiabilities to the public, and 66 per cent. of its liabilities 
., demand. There may be other deposit banking institutions who, 
oer sionately, may have reached this record, but we have no 


reedge of them. The five great London banks, as respectively 


call with the National Bank of Greece, £304,759 18s 10d; invest- 


a in London and Greece, exclusive of the £76,900 bonds of th 


and deposited with the Bank of England under the Greek Law ot 


seek Government 2}4 per cent. guaranteed loan held by the bank 


amated, had a gross total of £999,359,466 of deposits, and if | 1898, amount to £2,151,679 8s 10d ; bills receivable, £577:352 118 11d ; 


ae bad invested in war securities in similar proportions, their 
be polding would have amounted to over £499,679,733, and the 
gut of these deposit banks with deposits of £288,920,000 would 
a reached the magnificent total of £144,460,000 in war securities. 
hig is not said in any spirit of boasting, but in justification of 
or daim and of the claims of other institutions similarly placed. 
has the same concession that President Wilson, through the 
scretary of the Treasury, had made tq the commercial and financial 
wterests of the United States, in connection with which the reserve 
i were warned that they would not be allowed to earmark 
“ig coins against any particular foreign account, thus establish- 
iog the principle that liquid wealth in America was as good as 
ned gold as a basis for the issue of notes. 

seeing that not only our convenience and safety were at stake, 
it that the country’s interests, and the interests of Egypt and 


ie interests of the Bank of England, in the direction of limiting | 
eip advances on War securities, which the present system involves | 


yere all concerned, to whom are we now to appeal to obtain a 
«sonable and legitimate concession? In saying this we have 
wothing but sympathy for Ministers of the Crown in their ceaseless 
ptivities, anxieties and responsibilities, which are calculated to 
sake life a burden, but refer to those subordinates upon whom 
Yinisters and permanent heads of departments are bound to rely 
ind whose information is defective or unjustifiably withheld, and 
yo ate not properly equipped with specialised knowledge, and’a 
rill to be useful. 
RBALANCE-SHEET. 


The balance-sheet with which we are dealing embodies the results 
ga year that has had no precedent in the bank’s history. The 
sults are not exceptional nor due directly to war conditions, They 


getching over many years, during which were gradually re- 
iemed the sinister experiences in Egypt of an unexampled financial 
gastrophe. The profits shown on this occasion are due to a 
urmal increase of resources, and to the discriminating care of our 
samagers in avoiding unprofitable and risky business. It is to their 
edit that the gross working profits which amounted to over 
{90,000 were subject to ordinary deductions only for interest, ex 
moses, and taxation, and not to those usually associated with the 
satraction of bad debts. : 

Through the popularity the bank and its staff have attained, the 
all institution, of ten years ago, now occupies in regard to re- 
worees and influence the second position in Greece. gfhere has 
en very sma!! cotnmercial movement during the year, but the 
aak has had a large share in Government business, and a reason- 
ite share in the import business not controlled by the Government. 
iis private import business, in its new form, necessitated by war 
onditions, is an unfortunate innovation as far as the bank is 
merned, as it involves the provision of funds in foreign markets 
taconsiderab! ‘ale not always against shipping documents, but 
msome cases against purchases liable to indefinite storage, con- 
wted with which there is risk of damage and loss of interest. 
Without some unde rstanding with customers in regard to these 
tems, the system  annot outlive the present war conditions. 

[now refer in detail to various items in the balance-sheet., Capital. 
~The capital issued continues to stand at £48s.<80 or o7,116 shares 
is paid up. Our liabilities, including those on Government ac- 
mnt, amount to, in round figures, £9,s00,000. The disproportion 
of our paid-up capital and reserve to these liabilities is now much 
Mater than is usually considered necessary in well-constituted 
ranks, and especially than that existing in the case of banks com- 
pting with us In our Greek and Egyptian fields of business. The 
@pital authorised amounts to £600,000, but nothing short of 


{0,000 or £1.0%0.000 would satisfy the full requirements of the 

Case, : 

= earning powe r is now much in excess of the dividend we 

fe and would provide for an extension of capital without pre- 

. we tlie old shareholders. As it is the proper policv to adopt 
event of our being able to secure the consent of the British 

ind’ Greek Gove: 


nments > stik i cc ‘ing , i 
your director, nts, the question is occupying the attention 
vitin a vend. -If vou adopt the court’s recommendation by 
oe. _— r £10,000, this fund will stand at £85,000. Notes 
agen Stand at £23,615 os 3d, although the limit of the 
on; € Circulation under its convention with the Greek Govern- 
ee. Deposits and current accounts stand at £s<,936.105 
o_" cone an important increase of £1,427,382 7s 3d over last 
*, Approximately half of this increase is due to the new 
of the bank. Other accounts, £2.739,301 148 sd. This 
ao, in the balance-sheet for the first time this year as 
il a and consists of sundry accounts which in former 
ine of *C: 8 were included with current accounts under the head- 
indeed under’ and _Other Accounts.” The important items 
the 4; nder the heading are various accounts in connection with 
ition of funds to meet the demands of our customers 


1 
Sainst documentary credits, guarantees and their other require- 
tne and a comparatively small amount which represents the 


ery Teserves. There is also. as vou will see, in the 
sin & footnote, a contingent liability of £123.77¢ 6s tod on 


; exchange dis 
bi iscounted. I need not add that all these 
lls ate of a first-class nature. 


STRONG CASH POSITION. 


9 the assets side you will note the strong position of the bank 
Lega ard to available cash :—Cash in hand and notes of other banks 


ae 


2 


Or a total of £3,715,742 7s 10d. 
character, and represent a reserve of 73.6 per cent. on the demand 
liabilities of the bank, which at the date of the balance-sheet 
amounted to £5,044,054. The following accounts show reductions : 
—Commercial bills, £15,651 ; current accounts secured by mortgages 


All the above are of a liquid 


#,5,322; advances on mortgages, £57,932; and the following show 


increases :—Proprietors and agrarian bills, £7,759; advances on 


y papoose and pledges, £77,984; loans, current, and other accounts, 
£,25327,758. 


7575 The large increase in the last account is due not only 


to the development of the bank’s general business, but in a great 
measure to the disposition of funds to meet the requirements of the 
operations the bank has been conducting on behalf of the Greek 
Government for the provisioning of Greece. 
these operations wili be seen by reference to the two new accounts 
on the balance-sheet, ‘‘ Greek Consortium Account” and “ Islands 


The magnitude ot 


Provisioning Account.”’ 
Mortgaged Property Taken Possession Of.—This account now 


stands at £35,566 4s 5d, er a reduction on the year of £7,084 5s 4d. 


| In this connection, you will also probably have noted the reduc- 


tions referred to above in ‘‘ Advances on Mortgages”? and “ Cur- 
rent Accounts secured by Mortgages.’? Freehold Bank Premises.— 


There is a slight increase in this account of £503 198 2d, due to 


| further necessaries connected with the new premises at Athens. 


| 
| 
i 
| 


|} case as far as 1917 is concerned. 


DEPRECIATION. 
The long and oft-repeated chapter of provisions for deprecia. 
tion of securities has not, unfortunately, come to a close in our 
To most other banks whose 


| positions were aggravated by the war, their holdings for the first 


| 
| 
| 
| 
; 


| time have suttered no further, or very little, depreciation ; in fact, 


; i p : ; | with the exception of American securities whi Vv 2 
sow a gradual increment of movement, financial power, and profit, | : _— - uich have fallen 


severely in price (about £160,000,000) since America joined the 
Allied Powers, their holdings have in many cases enjoyed apprecia- 
tion. Seeing the uncertainties that will attend the closing of our 
privilege of issue of notes in Greece in 1920, and the consequent 
liberation from the hands of the International Financial Com- 
mission of our 24 per cent. guaranteed bonds, amounting to 
£,76,g00, and the likelihood that we should be unwilling to retain 
these bonds as part of our assets at so low a rate of interest as 
2) per cent. until they are all drawn at par, the Court decided 
to bring the book value of these securities down to the market 
price of the day, and we have increased our reserve by £23,070, 
which makes the total reserve now on this account £26,146. By 
this step two items disappear from the published balance-sheet— 
on the debtor side £3,076, and on the credit side £79,976—and 
henceforth this Greek Government Guaranteed 25 per cent. Gold 
Loan of 1898 will stand under the head of ‘‘ Investments ”’ until it is 
disposed of. The reduction in value of our £300,000 3} per cent. 
War Loan has induced us to reduce our holding by £60,000, and 
to provide a sum of £20,385 to bring down the book value to 
the market price on January 12, 1918. The privilege connected 
with these bonds of original holders being able to pledge them 
with the Bank of England at 1 per cent. under Bank of England 
rate of discount has been extended for a period of two years. 
Without respect to the present and possible future of Stock Ex- 
change securities, we may congratulate ourselves that our hold- 
ing of them is especially small. The Court have considered that 
securities representing the finance and trade of the country, and 
all industrial securities which are liable to considerable varia- 
tion in value, are unsuitable for the bank to hold in times like 
these, and have preferred National War Securities of very short 
date. The British Government will without doubt, and at all 
cost, maintdin its credit, and these securities are safe whatever 
happens. and are the most liquid in the world. Whilst the late 
change in the military situation has affected the general market, 
it has had no effect on National War Securities. 


BRANCHES AND AGENCIES, 


Our experience of our new branches and agencies is of entirely 
satisfactory character, particularly of Salonica, which has earned 
exceptional profits. Canada, Syra, Chio, and Mitylene have at- 
tracted considerable deposits, and. will prove remunerative 
branches when conditions improve. Salonica is certain to regain 
its great importance as the emporium and transit port of Servia 
and the middle Balkan States and provinces. 

The London staff are well known to many of the English share- 
holders by personal contact, who are aware how satisfactorily the 
business of the bank is conducted by them. ‘The reports of our 
inspector and managers in regard to the working of our staff, 
which has largely been increased in number during the year, are, 
on the whole, of a favourable nature. With your permission, I 
take this opportunity of recording our appreciation and thanks 
to those gentlemen through whose zeal and loyalty and untiring 
energy we have been able to submit to you to-day such a satis- 
factory record of the past year’s operations; also, to the ladies 
who have assisted them. The onerous and heavy work thrown 
upon those who have remained, by the absence of those members 
in London and Egypt serving his Majesty’s Forces abroad, and 
those in Greece, serving in the National Army, has been welt 
performed, and throughout with the keenest enthusiasm, for the 
prosperity of the bark. Sheer necessity has compelled us to intro- 
duce many inexperienced clerks, and this has necessarily placed a 
great burden on the members of the old staff, and eters ype 
on managers and heads of departments. We would remind a 
the senior officers that nothing is truer of peace and of war than 
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that what the senior officers are the men under them are, and 
this applies all round, to soldiers, employers, bankers, and clergy. 
There must be no official discouragement as opposed to endeavour. 
It was the virtues of the Roman officers that secured the approval 
and respect of their faith and status by the Great Head of the 
New Humanity. The superior officers and clerks of this bank may 
well learn much from this testimony. Every clerk can make him- 
self valuable if he has the will. The allegiance that is wanted 
is not lip and eye service, but sense of and strict obedience to 
duty, and these are the gentlemen that will be promoted when 
the opportunity arises. An intimacy of interest between the bank 
and its staff, which will bind both together and establish harmony 
and co-operation in the pursuit of their common object, should be 
our great aim. Camarillas and secret associations and political 
propaganda, which may prejudicially affect the banks’ interests, 
will never be approved. They create rancour and disorganisation. 
The Chairman concluded by proposing the adoption of the report 
and accounts. 

Mr John J. Stavridi seconded the motion, which was carried 
unanimously, and resolutions were afterwards passed declaring the 
final dividend and the bonus recommended, re-electing the retiring 
directors, Mr C. S. S. Guthrie and Mr F. Larkworthy, and re- 
appointing Messrs Cooper Brothers and Co. auditors of the bank 
for the ensuing year. 

On the motion of the Chairman, seconded by Mr Guthrie, a 
vote of thanks was passed to the advisory committee at Athens, 
the members of the local board at Corfu, and the staff at home and 
abroad, especially to Mr S. de Bilinski, Mr S. Moscovik (Athens), 
and Mr J. F. Luard (Alexandria), for their services during the 
past year. 


The proceedings terminated with a vote of thanks to the chair- 
man. 





BANCA COMMERCIALE ITALIANA. 
EXCELLENT RESULTS OF THE PAST YEAR. 


yee ‘The meeting of the shareholders was held in Milan on March 28th 
a last, under the presidency of Senator Canzi. 
ae The Chairman stated that the outstanding features of the country’s 
ee industrial record during the year are the great number and variety 
of new undertakings, the extension and improvement of such as 
were already in existence, and the increased exploitation of our 
natural wealth, such as minerals and water power. Great and 
manifold have been the difficulties of keeping up to requirements 


* our stocks of raw materials and coal; the situation was no less 
S acute in the matter of transport and the _ produc- 
= tion of motive power, but there has been no lack 
ae of vigour shown in meeting these and other obstacles. 


We may therefore hope that with a further intensification of these 





efiorts, together with adequate provision in favour of agriculture 

pa and suitable restrictions in consumption, the problems of our ali- 
rs, > mentary and industrial supplies may, with the help also of our 
> Ome. Allies, be coped with successfully in the future. We have faith- 
ae fully adhered to what has been our constant practice, 7.¢., the 

= development of our purely banking services, coupled with the ad- 
ee vancement of our national industries, with special regard to the 


requirements of the present day and to those of the future, as far 
as they can be foreseen. For this purpose, not only have we 
opened large credits, but we have also taken a share in important 


. a inancial arrangements for the formation of new companies, the 
a: increase of capital of such as were already operating, and the 
ae grouping and amalgamating of individual concerns whose aggre- 
a. gate productive capacity has thereby been greatly increased. We 
i might mention the support which we have given to many metal- 


>. turgical and engineering concerns, always with a view to placing 
.. 9 them in a position to carry out carefully studied plans for indus- 
trial development. 

To war industries in general we have given wide support. 
r Alive as we have always been to the necessity of our country 
“ making a fuller use of its waterways for the production of elec- 

trical power on an extensive scale, we have participated even in 
a larger measure than hitherto to the considerable impulse which 
: has been given to this tendency in the various provinces. In our 
é opinion the creation of important hydro-electrical plant is bound 
to be the essential factor’ in solving the economic problem of 
Southern Italy; we therefore welcome the programme which has 
been prepared by some important corporations, whose industrial 
activities in those regions have already shown good results. We 
have taken a share in some works for the construction at home 
of electrical machinery. 
i It affords us pleasure to say that in order to meet every con- 
tingency in the carrying out of all the items of this programme 
é we have obtained the friendly co-operation of some important 
! financial and industrial bodies in Allied countries. Neither have 
we stood aloof from the development of mineral and chemical 
industries; we have lent equally ready support to the investigation 
= of national resources which before the war had been partially 
<2 neglected, so as to ensure the maintenance in Italy of products 
hitherto imported from abroad. Despite the regulations and 
restrictions which have been issued, imports have not shown any 
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a diminution in comparison with 1916; exports, on the other hand, 
> a= Temained at approximately the same level, so that the adverse 
ae e trade balance reached a higher figure owing to the increased prices 
= oe governing practically all commodities. The deficit of our trade 
3 = balance, combined with other causes, was best expressed by the 

y g tates for foreign exchanges, which, throughout 1917, showed an 
be almost uninterrupted upward tendencv. so that the higher quota- 

Fe tions were all reached during the latter months of the vear. 


Amongst the various measures taken in order to cope with this 
‘urgent problem, the last and most noteworthv is the creation of the 
National Institute for Foreign Exchanges. We have given the 
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Institution our most cordial co-operation, and 
action may soon help to establish the rate 

on a firm basis. 
you that our Institution received subscriptions for 
Loan for an aggregate amount of £ 40,600,000, 
added to those already contributed by us on occasion 
vious war loans, brings the total of our payments for 
loans to over £94,600,000 nominal capital. 
you that during the past year we thought it expedient—degpj 
shortage of staff—to open a new branch at Taranto, in ea ™ 
facilitate and extend the connections we had alread 
that city. 
States induced us during the past year to carry out the intenti 
we have long had in mind to open an agency in N - 
believe that this new foreign branch will soon 
to commence operations. 


any words of ours of the importance of 


past year, and of the results obtained. 


operation between our branches and the centr: 
the continued confidence and consideration 
clients, enable us to propose a dividend of 45 lire per shar 


of our 
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we hope that ‘ 

S of forei tts 

We feel particularly gratified to be able achanes 

the Fifth w 
of the pre. 

; the fi 

We also wish ar War 


. y i 
The great expansion of our business with the United 
ew York. We 
be in a POSition 


ou a better idea than 
Our activities during the 
The expansion of business 
in all departments on the lines approved by you on previous Orta. 
sions, the strength of our organisation, the prompt and ready ¢. 

al management, and 
shown to us by our 


; Share, equal 
Locating £120,000 


The figures of the balance-sheet will give y 


to g per cent. on the nominal capital; this, after al 
to the extraordinary reserve fund, which is thereby increased to 
£1,260,000. As to the surplus of profits, after providing for the 
statutory appropriations, we propose to set aside £100,000 for 
depreciation. Every single item of the balance-sheet and profit and 
loss account affords striking evidence of the growth of our busi. 
ness. This is further emphasised by a comparison of the figures 

turnover during the past five vears, 7.1913, 
£ 3,037:780.057; 1914, £2,850,856,190; 1915, 4 2.914,822,796; 191, 
£3,725,500,114; 1917, £5.280,836,728. The considerable increase in 
the numbers of our clients in Italy, and the financial help given 
by the bank to commerce and industry account the increase of 
about £15,000,000 which you will notice under th heading “ Cur. 
rent Accounts,” which amounted on December 31, 1917, t 
£ 31,534,083. This is a remarkable figure. It should be borne in 
mind, however, that most of the transactions covered thereby are 
advances against Government contracts or credits, the settlement 
of which is in general comparatively short. On the liabilities side 
we call your attention to°a gratifying increase of the funds en 


trusted to us by our customers, on current or dep .ccounts, Th 
following are the figures for the past four vears:—194, 
£29,758,860; 1915, £29,126,464; 1916, ’47.587,826; 1987, 
£79.055,440. The profit and loss account sh: i further and 
marked increase in our general expenses. The rates and taxes 
alone are £90,820 more than last year, and ha wched the re 
markable figure of £293,611. £68,975 was spent on contributions 
and donations towards war relief objects; i idition thereto, 
£17,414, granted for various purposes of public assistance, are 


included in the general expenses. The magnitude 


f these figures 
shows that our institution has never withheld 


id whenever it 


has been called upon to assist public institutions. the Red Cross 
or other committees or to provide comfort ur fight- 
ing men, or for the relief of the disabled and orphans. 
We have always generously contributed on such occasions, and feel 


certain that we rightly interpreted your own desires b~ showing 
in a tangible form our admiration for and gratitude to our gallant 
Italian Army. ; 

Our work during the past year was not accomplished without 
difficulties and obstacles, but we faced them with equanimity 
and energy. ; 

The good results achieved warrant our confidence in the future; 
they must not, however, be allowed to deceive us as to the serious 
ness of the problems which will arise after the war. This situation 
will find us well equipped, and if the concord which now unites 
all Italians in resisting the enemy is preserved when hostilities are 
over, the country will be able to look forward to ever-increasing 
prosperity 





EASTERN BANK, LIMITED. 
INTERIM PAYMENTS FORESHADOWED. 
The eighth annual general meeting of the Eastern Bank, ae 
was held, on the 1sth inst., at the registered office, 4 “TE 


square, London, the Right Hon Lord Balfour 0! Burleigh, K.T. 
(the chairman), presiding. 

The secretary (Mr R. Carter) naving read the 
the meeting and the auditors’ report, 

The Chairman, in moving the adoption 
accounts, said: The net profits for the year, 1 
brought forward from last year, mee to £77000 + 
lacin °20,000 to the reserve fund and paying 
cae a. we carry forward £15,918 45 1 oe 
account. The figures of the balance-sheet show a — resins 
crease. Our capital is practically unchanged. There = £78 
a small balance on account of calls unpaid, ot, name eed, 
which, owing to the impossibility of communicating W! wi 
we have been unable to collect. Our reserve ante 
£15,000 added last year, stands at £70,000, and the . if 
being made will bring the figure to £90,000. We . ss. possible 
doing our utmost to increase this fund as rapidly « than was 
and we are glad to be able to appropriate £5,000 mo show 
practicable last year. Current and deposit account aie Bills 
an increase of nearly two millions, which is very satista a 
payable show a decrease of about £42,000, while ace agaistt 
account of customers are £49,000 higher. Loans payee oar i 
bills and securities are £310,000 less—a consequent. jails 


notice convening 
of the report and 


nc : “9,845 108 
in loding ota 


creased resources in the shape of current account 
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its. The item sundry accounts, including exchange ad- 
ts, is necessary to ascertain the bank’s position at the close 
es year. Cash on hand and at bankers, including bullion, 
at £2,190,106 16s. id., the increase upon last year’s figures 
ag desirable, in view of our increased liabilities on the other 
side of the balance-sheet. Securities stand at £236,089 10s 2d— 
sightlY more than last year, owing to our larger holdings of 
Government securities. I am glad to say that my anticipations 
js expressed at the last general meeting as to provision for depre- 
have been realised, and it was not found necessary further 
write down our securities. Bills receivable, £2,154,000, are 
240,000 higher than they were last year, and loans receiv- 
and advances show an increase of over £500,000, chiefly owing 
to larget outstandings in the shape of sterling bills on the East, 
inst which advances are made in London. Our gross profits 
ge £33,000 more than they were last year. Charges are higher, 
with an increasing business, we can only expect this. I can- 
pot make any definite promise on the point, but we hope that it 
be found practicable from this time forward to declare interim 
avidends for a January to June each year, as is done by 
of our neighbours. 
- Bagdad branch was reopened for business in April last 
Our anticipations as regards a considerable portion of our 
assets, expressed to you at our last general meeting, were realised, 
our representative found on his arrival at Bagdad that the 
ik of our property had been requisitioned by the Turkish 
Government, but our books were found intact. We have gone into 
the position very carefully, and I feel fully justified in saving, on 
half of my colleagues and myself, that our losses as estimated 
tye been provided for, and your directors feel that no further 
gtiety need be felt with regard to the affairs of the bank at Bag- 
iad. The year under review has seen trade handicapped in every 
direction, and the conditions under which we operated have been 
quite artificial. Naturally, we have adapted ourselves to the excep- 
gonal conditions prevailing, and the business of the bank has been 
qnserved to the utmost of our power. On the restoration of peace, 
[ hope that we shall speedily return to normal business transac- 
tons, and that our constituents will duly appreciate our present 
dorts to accommodate them in the abnormal circumstances caused 
bythe war. The prosperity of India has been without parallel. 
Wheat, rice, cotton, jute, &c., have all been urgently required 
ty the Allies, and the only drawback has been the difficulty of pro- 
nding the necessary shipping to carry the produce westwards. The 
pohibition of the importation of the precious metals into India 
tas also affected the balance of trade, and the sterling value of the 
was raised from 16d to 17d in August last, and to 18d 
aly last month. Our business in Mesopotamia has also been satis- 
etory, though, owing to the disturbed conditions ruling there at 
mesent, exports from Basra do not approach normal. There is in 
te meantime little or no scope for purely mercantile transactions 
in Bagdad, but we are doing our utmost to render assistance to the 
Government and the military authorities in that part of the world. 
this year’s prospects I can only say that they appear to be satis- 
fatory, and we have every reason to hope that you will not be 
dsappointed with the result. 
Lieutenant-Colonel J. Leigh Wood, C.M.G., seconded the resolu- 
ton, which was at once unanimously carried, and the usual formal 
hsiness terminated the proceedings. 





LONDON BANK OF AUSTRALIA, LIMITED. 


BUSINESS WELL MAINTAINED. 


The ordinary general meeting of the London Bank of Australia, 
limited, was held, on the 15th inst., at Winchester House, London, 
lr George Slade (the chairman) presiding. 
The London manager and secretary (Mr W. H. Barber) having 
tad the notice convening the meeting and the report of the 
auditors, 
The Chairman, in moving the adoption of the report and 
“counts, said: in this the twenty-fifth year since the bank had 
troubled time it is pleasing to be able to put before you such 
‘Satisfactory balance-sheet as is now in your hands. During the 
last quarter of a century the bank has cleared off the heavy mill- 
fone of £5,161,928 fixed deposits, instalments being paid several 
Mats before due date; a reserve fund of £385,000 has been built 
¥, alter making due provision for all contingencies, and I think 
W may reasonably consider that we have reached the basis of 
Myment of steady dividends. In time I hope they may be in- 
Geased, but we do not know what the future has in store, and 
grave crisis of our nation your directors feel that resources 
= be kept strong to meet adversity or the great prospect of 
“pansion for a strong concern when our country emerges vic- 
— The difficulties of carrying on banking business, apart 
the working, have not decreased. Tonnage has greatly 
» e¥en since the last occasion on which I addressed 
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a considerable branch of our business is in abeyance owing 
eat of , and to purchases by Government of meat, wool, and 


the Australian export commodities, and there is no great 
i for loans on good security. We have taken our share 
Teauancing these purchases, but the repayments are made in 
this consequently, we find ourselves with large sums of money 
a which for the time being it is difficult to return 
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tent . s far as we can foresee, the difficulty will con- 
» Some time to come. Meantime, however, we are able 
Some compensation in a fair return on this money here. 


tina fete in Australia is doing well; good seasons have 
thase value $2 crops, sheep have increased, and a good pur- 
owi > paid. Unfortunately, there have been bad strikes, 





shortage of labour, less Jand has beeh placed under 
own. The production of wheat is about 30,000,000 bushels 
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less. Notwithstanding these drawbacks, Australia is flourishing, 
and the response there to calls for subscription to War Loans and 
for men (considering that they have no conscription) is beyond 
praise. Undoubtedly there will be a great world demand for wool 
and wheat long after the war, but for many years the shipping 
shortage in Australia cannot be overcome, and when Government 
buying ceases difficulty must arise there in consequence of the 
accumulations which cannot be got away. It is then that all our 
resources will be needed, and we must keep ourselves strong for 
the occasion. Unjust double taxation still oppresses us, and 

I am afraid now we cannot expect greater relief than the remis- 
sion of up to 2s 6d in the 6s until after the war. I hope the 
agitation for which the “‘ Association to Protest against the Dupli- 
cation of Tax within the Empire”? has done so much will not 
die out in the business activity which must arise after the war, 
and also that the association will receive more general support 
to enable them to continue and to increase their activities. 

The balance-sheet shows an expansion in assets and liabilities 
of £733,175 11s 2d in the year, which are very satisfactory figures 
for an undertaking of this size. Coin at 41,841,232 3s 1d and 
money at shert call at £415,000 show increases of £345,770 ros 1d 
and {£250,000 respectively, and investments and bills receivable 
show a decrease of £133,278, which necessarily follows upon the 
increase of {£250,000 money at short call in London. Bills dis- 
counted and advances have increased by £210,719 138 1d. Turn- 
ing to the other side of the account; you will note that deposits 
and current accounts are £621,287 15s 2d and bills payable 
478.274 16s 1d higher—figures which must be regarded as highly 
satisfactory. Gross. profits this year were 11,500 higher than 
last year, but salaries and expenses have increased by £6,300. 
Against this taxes are less by £8,700, owing to allowance in 
respect of colonial tax. The net increase is consequently £14,009. 
We hope next year will enable the bank to show as good a return. 
The bank’s business is’ well maintained, and our resources will 
enable us to make good use of opportunities as they arise. 

The report was unanimously adopted, and the payment of 
dividends at the rate of 7 per cent. on the preference shares and 
of 7 per cent. on the ordinary shares for the half-year ended 
December 31st last, both less income-tax, were approved. 





LIVERPOOL AND LONDON AND GLOBE INSURANCE 
COMPANY, LIMITED. 


INCREASED PROFITS FROM ALL DEPARTMENTS. 


The S2nd annual general meeting of the members of the company 
was held on the 14th inst., at Liverpool, Col J. P. Reynolds, 
D.S.O. (the chairman), presiding over a numerous attendance. 

The Chairman moved the adoption of the report and accounts. 
Hlaving first referred to the death of Mr C. S. Hoare and other 
changes in the directorate, he said the shareholders would view 
the accounts now submitted with satisfaction, for, entirely by 
natural expansion, the income of the company had, during last 
vear, increased by no less than £592,512, reaching the gratify- 
ing amount of £6,660,840. To this every section of the business 
had contributed in a really remarkable degree, which was the 
more surprising when the abnormal times in which we were 
living were considered. Following on with this development in 
the business, they had realised the very handsome surplus of 
£819,927, which was increased by interest on the funds (apart 
from life funds) to £1,107,059—the first time in the company’s 
history the round million had been exceeded. After providing 
£223,924 necessary to add to the various funds owing to this in- 
creased income, they had been enabled to carry to profit and loss 
a sum of £883,135, a most satisfactory outcome of the year’s 
working. It was a great consolation that the foundations otf 
British insurance institutions were laid so deeply and surely in 
their world-wide transactions that even the shock and strain 
of the great war, now in its fourth year, found them unimpaired, 
and the business done increased in every section by a healthy 
development, backed by enterprise and crowned with success. 
It was doubtful, however, if they could look for quite the same 
ratio of profit in immediate vears to come, With continuous up- 
ward tendency in values, and industrial expansion caused by the 
war, a continued increase in income might be looked for. But 
on the expenditure side they must be prepared for a_ heavier 
incidence of claims due directly or indirectly to the war, and at 
the same time to bear a constantly increasing burden of taxa- 
tion in all parts of the world, together with a steady growth 
m cost of all that.was necessary for the successful equipment 
and organisation of the company. Before referring to the 
accounts in detail, he wished to emphasise the wisdom of the 
great insurance companies in having virtually all become com. 
posite companies. If one section of business produced only 
meagre results the balance was generally more than restored by 
the other departments, but when—as in this company’s case last 
year—all departments contributed substantially increased profits, 
they might be considered fortunate. He was sure the shareholders 
would appreciate this. 


FIRE, ACCIDENT, AND 


Referring to the fire branch, the Chairman said there had been 
an increase of £294,301 in premiums, which, with a decrease in 
their loss and expense ratios, enabled them to show a surplus 
of 12.06 per cent., against 10.15 per cent., a most gratifying step 
forward. The accident department continued to produce uni- 
formly good results, and, after allowing for interest, and adding 
weserves to the extent of £38,767, the profit and loss account 
was benefited by a sum of £159.908, as against £8<,666 in the 
previous accounts. The results of the marine branch might be 
viewed with particular satisfaction. The underwriting surplus 


MARINE BUSINESS. 
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represented 27.79 per cent. of the premiumg received. In 1916 
they thought they had a very good year in obtaining 16.23 per 
cent. The reserves in this account had been strengthened by 
£67,437, and the directors were able, with the addition of interest, 
to transfer £181,674 to the credit of profit and loss account as 
against £08,067 in 1916. The company’s business in this section 
could, no doubt, have largely been increased, but they had pre- 
ferred to adhere to a policy of conservatism throughout the war, 
and to select carefully both war and marine risks, with the good 


results now shown. Ordinary marine insurance, the Chairman 
continued, was passing through very abnormal times, owing to 
the extraordinary conditions which prevail. On the one hand 
was the withdrawal f1 the market of vessels taken over for 
Admiralty purposes, and the diversion, of steamers to other 


rever the Shipping C 


es and 
; 
1 


ngther oyages i alterable destinations, for which it was 
yet f the extra premium obtained was sufficient compensa- 
tion. On the oth hand there were considerably increased 
angers of navigation, with greatly enhanced repair bills in cas« 
1ge, together with shortage of salvage, personnel, and 
equipment. All these matters produced very difficult and serious 
lerwriting problems. which had to be faced in a practical and 
spirit 

: RECORD LIFE BUSINESS. 
1 lif lepartment the total net new sums assured of 
/#055,495 showed an increase over the previous year, and consti 
tuted a record f he company They could, no doubt, have 


ided very materially to the volume of new business if they had 


willing to quote very law non-bonus rates, but apart from 
t stion whether such, under present financial conditions, | 
id be likely to yield any profit, they decided to stand by | 
t part iting class of licy, under which they held a most | 
nique record, and not divert the steady flow of business from | 
that class. The net death claims paid and outstanding for the 
ear amounted to £47,433. including houses—an increase of 
22,315 on the previous vear Claims due directly to the war 
Sounted for 429,160, and the total claims since the outbreak of 
hostilities due directly to the war amount to £95,760. The life 
funds had increased from £4,200,478 to £4.319,207, and the | 
annuity funds had diminished by £74,930. 
Referring next to depreciation in investments, the Chairman |, 
i the directors had previously dealt with this adverse factor 
the most thorough fashion, and at the last meeting the share 
holders expressed warm approval of that action. Unfortunately | 
t provement which was then alluded to was not maintained, 
wing chiefly to the fall in prices of American securities insepar 
able from the entrance of the United States into the war, and 
ving also to the lamentable collapse of Russia. As to a large 
extent this company was an American company, they could not 


mut rejoice when a nation, 


id secured in a special degree for over half a century, decided 
Britain’s cause in the great conflict was theirs, and with 
racteristic energy and wholeheartedness threw themselves into 
he struggle, regardless of its effect on their national wealth. In 
this spirit of comradeship he was sure the company would cheer- 


ully assume whatever burden of temporary loss might appear 
as a reflex result of their intervention. The directors had 


decided to transfer £300,000 to investment fluctuation fund, in 
order to provide for depreciation in its American securities. 
They had written down some of their investments by the 
sum of £152,756, in these being included their Russian bonds, 
which had been dealt with in a drastic manner. For years past 


this company had been steadily writing down its investments, and 
? 


7 
aiso 


to-day its gilt-edged holdings acquired in the ‘eighties and 
‘nineties had been brought from a 3 per cent. to a 5 per cent. 


level. They were paying for their prosperity in those days, and 


he thought they might view with some pride the fact that, while 
they had since 1906 provided for depreciation a sum of nearly two 
and a half millions, they had been able to add to their funds out 
f a larger amount. Surely this achievement must 
give us all just confidence in the future of the company when 
this drain upon its resources would have. ceased. Having made 
such headway with the current against them, he thought he 


might claim the promise of a rapid advance when they struck 
the flowing tide. 


0 revenue even 


THE DIVIDEND—SERVICES OF THE STAFF. 


With regard to dividend, the directors had felt justified in in- 
creasing the interim distribution by 1s per share, less tax. They 
were of opinion that a similar addition might be made to the 
final dividend due on 22nd inst., making a total dividend for the 
vear of 26s per share, less tax, as compared with 24s per share, 
less tax, paid in the previous year. 

The Chairman next referred to the staff who had joined the 
forces, of whom 829 were at present so serving; 84 had paid the 
supreme sacrifice, 10 were missing, 8 were prisoners.of war, and 
125 wounded. He also mentioned the distinctions gained by them 
since the last meeting, adding that the outlook for man-power in 
the company was a cause of justifiable anxiety, but they trusted 
that the fine spirit of the personnel remaining would enable them 
to survive all the threatened difficulties. 

With regard to the current year, it was running on the whole 
-just a little better than its predecessor, and if no exceptional 
experiences were met with they hoped to present next year a 
report approaching to the present one. The Chairman con- 
cluded: But it is not my function to anticipate events. The 
horrors of war are still.upon us. Its demands may still call for 
untold sacrifices, Whatever those sacrifices may be in money, we 
shall, I trust, be ready to meet, end in meeting them I know 
we shall have our shareholders behind us. That the company 
will still eontinue to prosper I am sure, but to see our splendid body 
ef men almost week by week depleted by death or serious 
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ontroller directed, with | 
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casualty causes a sense of depression 
prosperity but a poor’ consolation, My 
these sacrifices must be made they shall 
vain. 


which renders finan. 
fervent hope is that if 


not have been Made in 
Mr R. Q. Wilson, deputy-chairman, seconded the 
which was carried unanimously. Motion, 
The formal business having been transacted, a vote of 
to the board of direction and to the various local boards at 
and abroad, to the officers of the company 
for their zeal and interest in 
presiding, 


at home and ab 
; Toad 
and to the Chairman for 


its service, 
terminated the proceedings 


LONDON AND LANCASHIRE LIFE AND GENERAL 
ASSURANCE ASSOCIATION, LIMITED, 


SUBSTANTIAL PROGRESS ON SOUND AND CAUTIOUS LINES 


The fifty-fitth ordinary general meeting was held, on the 16th 
instant, at 60-07 Cornhill, k.C., Mr Richard s (;uinness (deputy. 
chairman) presiding, in the absence of Mr \ G. M. Hol 

wing to iliness. 

Phe Chairman said that during the past vear the business of 
| the association had again shown strong indications of substantial 
progress, Which had been attained on sound ai 


ior the a 


ciaims DY 


(in excess Ol 


the previous 


| they had 


' 
i 


| this year were arrived at after providing /Sy,704 


i 6.000 t 
A 


whose goodwill and confidence they | 


i 
| During the quinquennium the expenditure |} 





and cautious lines, 
2016 polcies were issued, assuring sums 
pryduc.ug the new premium income of 
new 


in the hte departme:.t 
amounting to £905,309, 


f was the largest 


£4°,449. his g premium ever obtained 
ln one vear in the histowy of the associati [he total premium 
income of the life department was / 405,222, being an increase over 
that for the previous year of £21,240. The income from interes 
ind dividends on the life and annuity ids Was £156,811, after 


i 
duction of income-tax, an increase of /7\15 
partment was /553.570, an increas 


death for the year, 


ic total income 
; 


ot £47,320. The 
including bonus additiows, amounted 


£232,940, being almost identical with the an paid out in 


the previous year; but on this occasion th considerable 
the claims due to the war, and, i owing to this 
total claims paid during the year wer? about £2,000 
the amount provided for by the tality tables. 
Under matured endowment policies, including 
nus additions, amounted to , s than that for 
The life innuit: amounted to 
showed small d ntuess for 
[ jor depreciation 

In the fire department, the net emium income 


increase in 


Cause, the 


» rath 


t 
£.142,55) 


he sum disb sed, 
and i; 


year. 
Zz 3,950,755. Phis 


in securities. 


amounted to £101,394, an increase of just The loss 
1atio was at the very favourable rate of 4 t. of the pre- 
iums, and, after carrying an amount of 1 more than 


maintain reserves for unexpired liabili t 40 per cent. 
income, there remained a balam £11,271 to 
carry to profit and loss. In the accident, employers’ liability, 
and general departments the net premium in amounted to 
£86,677. After payment of all outgoings and ; ing the neces- 
Sarvy 40 per cent. as a reserve for unexpired there was @ 
satisfactorv balance of 409,691 to transfer to profit i loss account. 
From the available balance on profit and loss t of £21,023 
transferred £5,500 to investment reserve fund, and 
applied £7,203 to writing down the organisat ount by 20 
per cent., leaving £6.78q td be carried fozward. The total funds 


the premium 


and assets, excluding uncalled capital, amounted to £4,033,68. 
d shown a steady 
the funds had 

er, they had 


decrease. 
improved. 
had to 


? 
interest earned upon 
favourable features, } 


and the rate of 
Against these 
contend with the 


element of depreciation in security 
values. the increased mortality, and the higher rate of income- 
tex. But for these unfavourable features, they would have been 


able to declare a substantial bonus, and still carry forward a satis- 
factory balance. The directors had decided not to divide any 
portion of the surplus by allotment of reversionary bonus to 
policies, but to conserve all the resources of the association, and 
carry forward a substantial balance. They felt, however, that 
“ with-profit’? endowment policies which matured by survivance 
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4 special claim with regard to bonuses, and, with the con- 
bad # * { their consulting actuary, they had decided to declare 
rnteri ponus upon such policies which matured by survivance 
ing the current year. These bonuses would be at the rate 
ons per cent. on the sum assured in the case of deferred bonus 
oes, and at the rate of 15s per cent. on the sum assured in 
pomase of ordinary ‘‘with-profit’’ policies. In the absence of 
soy unforeseen contingency, they hoped to continue such bonuses 
‘ering the current quinquennium. 
The report was unanimously adopted. 





KAJANG RUBBER ESTATES, LIMITED. 
STRONG FINANCIAL POSITION, 


The annual meeting of Kajang Rubber Estates, Limited, was 
, on the 13th instant, at Edinburgh, Mr William Greenhill 
ithe chairman) presiding. In moving the adoption of the report, 
the chairman said that the £95542 carried forward, subject to 
tax and excess profits duty, had remained intact, it having 

yen found that the company was not liable to excess profits duty 
for 1916. Income-tax for 1917-18, amounting to £1,969, had been 
dpited. After allowing for all revenue expenditure, a portion of 
estate expenditure, the foregoing income-tax, and £8,000 for 
acess profits duty, there was a profit of £11,023, and the balance 
pought in brought up the amount to £20,565. The board placed 
ip reserve £4,000, and recommended a dividend of 15 per cent., 
sab to income-tax, which required £8,437, leaving to be 
gitied forward £8,128. These results the chairman considered 
very satisfactory. They had had considerable difficulties. The 
price of rubber had fallen ; there had been a large rise in the 
price of all materials, an exceedingly high shipping freight, and 
avier marine and war risk insurances. In spite of the latter, 
4ql.in” cost, including income-tax and depreciation, amounted 
18 4.434, against 1s 3.84d per lb. The gross price received 
for the rubber crop was 2s 3.85d per Ib, against 2s 8.34d per Ib, 
tus showing a net profit of 11.42d per lb, against 1s 4.s0d last 
yar. Liquid resources were decidedly satisfactory. In the pre- 
tious year they had nearly £23,000 in rubber stock, cash and 
geurities, With actua) liabilities of £1,100. This year they had 
wwards of £32,000, with actual liabilities of less than £2,400, 
acuding excess profits duty and dividend payments, showing 
an increase in liquid assets of over £7,000, which was a com- 
fortable position. Upwards of £3,500 had been expended—on de- 
vlopment of properties during the year. Of the total acreage 
of 21763 acres, they had planted 1,576% acres. At the close of 
the year the area in tapping extended to 1,252 acres; So} acres 
were opened on the Kajang estate, and 71 acres on the Sungei 
Reko estate during the year. Considerable thinning out had 
wen done. ()n the Kajang estate 5,869 mature trees and 3.350 
mmature trees, were cut out, and on the Sungei Reko estate 
307§ mature trees and 1,948 immature trees, inaking a total of 14,242 
tees in all. The average number of trees per acre at December 31 
ast was—Kajang estate 74 trees, Sungei Reko 92 trees. The crop 
tained was 390,706 lbs, against an estimate of 372,000 lbs, the 
average yield per tree being 4.36 Ibs and per acre 318 lbs, against 
~p Ibs. Under normal circumstances, they would have been able 
this year to have increased their crop very considerably —possibly to 
wer 425,000 Ibs, as estimated by the managers; but the directors 
lad decided to restrict output by 20 per cent, and this year’s crop 
wuld probably not exceed 315,000 Ibs, being 75,000 Ibs less than 
lst year’s. Considerable improvements had been made on the 
wads, as well as on the drains, and the buildings had all been 
well maintained. No new buildings of importance were erected, 
At the close of the year the labour consisted of 176 Javanese and 
1 Chinese, a total of 347. The Javanese had increased on both 
tates; these coolies settled down, and were more dependable than 
the Chinese contract coolies, who moved from place to place. The 
ates were in capital order, and when better times came for 
te rubber industry, they would be in a position to take full 
advantage of them. 
Captain Kindersley seconded the motion, which was carried 
tanimously, and a vote of* thanks to the chairman terminated 

Proceedings. 





SUNGEI BATU (MALAYA) RUBBER ESTATES, LIMITED. 
THE PENALTY OF SOUND FINANCE, 


The fifth annual general meeting of this company was held, on 
13th inst., at 149 Leadenhall street, London, Mr E. L. Hamilton 
man) presiding. 
Chairman, in moving the adoption of _ the 

a and accounts, said: Our capital expenditure at 
Close of the accounts now submitted to you, 
deduction for depreciation, was £67,781, against £66,750, 
the total amount of the issued capital, premium on 
and reserve for development account. We had, therefore, 
: ber 31st last & deficit on capital account of £1,031. The 
Capital expenditure in 1918 is, in round figures, £3,500. 
tu set aside to-day out of our profits for the develop- 
estate an amount of £4,000, and if we add to this the 
year’s depreciation we should have approximately at the 
bengns 2! a surplus on capital account of over £1,000. We have 
Mow je? Cultivation, 1,465 acres, and our programme, as you 
have almost bring the planted area up to 1,500 acres, so that we 
cultivation completed what we set out to do. Of the area under 
about 8s0 acres had reached the bearing y the 

. year, and in ordinary circumstances a further 100 
ae’ be seady for tapping during the current year, but 
og } to the scheme of the Rubber Growers’ Association for re- 
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striction of output, to which we have agreed, it is improbable 
that any fresh areas will be brought into tapping at present. 

The profit earned during the period under review was £15,308, 
equal to 28 per cent., against £15,002 for the previous year, but 
owing to the increased amount we have to set aside to meet our 
liability for excess profits duty and to the larger sum which we 
recommend should be appropriated to reserve for development— 
namely, £4,000, against £2,500 in t916—the dividend we propose 
to-day, including the interim dividend already paid, is 12} per 
cent., against 1§ per cent. paid for the previous year. This com- 
pany is one of the many brought out on a low capital cost, and the 
penalty we have to pay for our sound finance is a contribuiion out 
of our profits to the Chancellor of the Exchequer of some £10,000 
for the years 1916 and 1917. This is equivalent to 18 per cent. on 
our issued capital, and is what we had a right to look forward to 
as part of the reward for our enterprise and conservative finance ; 
but we are at war, and must submit to the inevitable. The crop 
of rubber harvested was 50,<08 Ibs in excess of 1916, and was dis- 
posed of at an average gross price of 2s 4.35d per lb, London 
equivalent. A considerable portion of the crop was sold for direct 
shipment to America from the East, but for the purposes of com- 
parison we have shown in our report the London equivalent of the 
gross price realised, which is, as I have just stated, 2s 4.35d per |b 
We have dealt in a similar manner with the “ all-in ’’ cost, which 
is Is 4.17d per Ib, and, as it includes 1.64d per Ib for war risk 
insurance, is not excessive for an estate with a large proportion of 
young rubber in tapping, the average vield per acre being 348 Ibs; 
but the restriction of output to which we have agreed, in accord- 
ance with the scheme proposed by the Rubber Growers’ Associa 
tion, may entail a higher cost for the current year. When normal 
conditions again prevail, this company, with such a low capital 
cost per acre, should return handsome dividends to its share 


holders. The manager reports the estate to be in excellent 
condition. 
Mr W. P. Waddell seconded the resolution, which was carried 


unanimously. 

The formal business having been transacted, votes of thanks to 
the manager and staff in the East, and to the chairman and direc- 
tors, terminated the proceedings. 


WINDSOR (F.M.8.) RUBBER ESTATE, LIMITED. 
LOW CAPITAL COST—20 PER CENT. DIVIDEND. 


The eighth annual genera] meeting of this company was held, 
on the 13th instant, at 149, Leadenhall street, London, Mr E. L. 
Hamilton (the chairman) presiding. 

‘he Chairman, in moving the adoption of the report and a 
counts, said: You will see that the capital expenditure incurred 
on the estate, less the amount of depreciation written off to De- 
cember 31st last, was, in round figures, £60,800, against £63,500, 
the amount of the issued capital and reserve for development. W: 
had, therefore, at the close of the accounts now under review, 4 
surplus on capital account of £2,700. If you approve to-day ol 
our proposed appropriation of the profits we shall add a further 
£3,000 to development account, which, so far as we can see at 
present, will be sufficient to bring to maturity our present planting 
programme. During the past year 73 acres of new clearings were 
planted, bringing the planted area uy: to 1,374 acres of rubber, o! 
which at the end of the year 1,155 acres were in bearing. Ou: 
programme is to plant a further 7o acres during the current year, 
and we hope eventually to have 1,500 acres under cultivation at 
the low capital cost of £40 per acre. The crop of rubber har- 
vested during the year was 404,208 Ibs, showing the satisfactory m 
crease of 128,020 Ibs as compared with the previous year. This 
crop was obtained from an average area tapped of 1,100 acres 
approximately, and the yield per acre was therefore about 367 lbs, 
as compared with 346 lbs for 1916. The cost of production free on 
board at 10.81d is 1.34d less than in the previous year, which is 
very creditable to the management in view of the increased com 
at the present time of all stores, &c. The “all-in”? cost, London 
equivalent, although it includes 1.63d per Ib for war risk insur- 
ance, was 18 3.18d per lb, a reduction of practically 1d per Ib 
on the cost in 1916. 

A considerable portion of the crop was sold for direct shipment 
to America from the East, but for the purposes of comparison we 
have shown in our report the London equivalent of the gross price 
realised, which, as stated, was 2s 4.39d per Ib. We have dealt 
in a similar manner with the “all-in”’ cost. The net profit earned 
during the year was £22,681, equal to 37} per cent., as compared 
with £15,048 for 1916. Practically the whole of the increased 
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tarnings, equal to over 125 per cent. on our paid up capital, have to | weeks, and for the corresponding week in each of the years from 
be set aside to provide for the estimated amount of excess profits | te 1917 :— 1914 


duty for which we may be liable. The inequalities and unfairness 
of the incidence of this tax are so well known to you that I can 
do no good by enlarging on them, except to emphasise once more 
my opinion that, in our case, they are not excess profits at all, but 
the deferred profits to which we were entitled to look forward for 
our enterprise and long period of waiting. The final dividend 

rich we recommend to-day will make a total distribution of 20 


oa cent. for the vear, against 17} per cent. paid for 1916 and 10 
per cent, for 1915. When normal conditions again prevail, I have 
every confidence that shareholders will receive handsome divi- 


dends som me ‘ir investments in this company. Our visiting agent, 
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Mr Wiiham Duncan, reports satisfactorily on the general condi- 
tion of the ‘estate. 
Mr W. P. Waddell seconded the resolution, which was carried | THE IRON AND COAL TRADBs. 
unanimously | 
the formal business having been tramsacted, votes of thanks | Gur Sheffield correspondent writes :—A further volume of order 
to the ver al 1 staff in the East, and to the chairman and | for acid steel in various forms has been booked this ae $ 
< ctors rminated the pro eedings | conditions are more active than before. A cessation of ie 
ja few days beginning this week-end is rendered imperative by 
| the need tor repairing and renewing the furnaces and their lig 
|}ings There is also much t6 do in the way ot 


Conumercial Reports. 
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rence of the Refracto TV Materials Ass Clation held 
this week it was reported that sinve the outbreak of 
home resources of refractories suitable for the steel trade 
rmously increased, and were now In the 


plant. 


anf 
ample. 


future the trade may look for an improved product at ; 
THE CORN TRADE. | The : : : - . P | at lower cost, 


Mark Lane, Friday Evening. 
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he strin 
as reached an 
scrap for the steel makers, 


gency in supplies of raw 


acute 


materials for the steel trade 
With the object of Securing more 
the use of such materia! in blast-furnaces 


stage. 


Weather conditions, although somewhat variable, marked a con- | wij] shortly be prohibited The Order for g the use of 
siderable improvement during the week, and with a higher tem- | tin, except on Government orders, would have the effect of stop- 
pe d longer spells sunshine, fartners were better enabled | ping the manufacture of Britannia metal, which “ts of 55 per 
to push with field work, which has been hampered of late by | C&®™ of that metal. As the result Z representations, however, 
excessive rains. A continuan f fine. open weather is now neces- | the authorities have all tted a fairly large quantity of tin for the 

o | trade in question. Cutlery makers report i! 1 orders for 
sary to « te s ng sowings and planting of pota- | Army supplies, but the enlistment of men t the trade has 

5. WM ig tural prospects generally would be greatly en- | further eartailed commercial business, and it is on the cards 
lanced Growing crops a making satisfactory progress, while | that some of the smaller firms may have to close down. The 
the condition of pastures leave little to be desired. A very steady | steam coal market is extremely active, and works have been press 

: ket during the period ender review, and |ing for supplies for use during the hoh la’ Mieries are 
: : te : unable to meet the increased demand. Contr: rb the whole 
ces ¥ s r all cereals, which, however, are still rather product. House coals are also in great demand, and customers’ re 

iringly offer English wheat sold toa fair extent at the regu- quirements cannot be satisfied. A maximum tonnage ts going t 

t t rt lescriptions were largely nominal, owing | London. Quotations per ton at pits aré Bre nch, 238 to 2% 6d; 
t aucit f offers, and the Mmited trade passing was almost en- | best Silkstone, 20s to 21s. 

rely confined to leading Manitoba grades. In the floating and ee 
forward sections a similar state of affairs prevailed, business being | Our Glasg on correspondent (writing on Thur : Pros a 
checked and officia tations nominally unaltered. Flour con. | Scotch and Cleveland pig-irons are in mot ae 

, . : ; | largely, however, because export engagements, t ch the absence 
tinues in fair supply, and a steady trade passed with bakers at | of steam tonnage, cannot be filled, even to France, as desired. 
late rates, wl offers of maize flour and maize meal are still avail- | There are numerous inquiries in the market for finished mam 
abl Karley is practica t of supply just now and quotations | factures for India, China, and South America, 1. notwithstand- 

ina Oats firmly held, with a small business effected in | ing the extent of priority claims at home, met nts are hope 

Siesta salads ll Tae ae ia anil | ful that they will be able to meet these shipment requiseaaas 

Maize sparing|\ offered, and ices 4 firn witl Latiees in fe They appear to we relying upon é ae a 

; ee firm: with Gealings 1M | ment in the amount of floating carrying power available, and 

\merican mixed at Sis 3d landed terins, while cargo ot South | the progress being made with shipbuilding encourages, it is said, 

Atrican afl at of Various grades changed hands at 74s 6d to 81s | ¢his belief. Nearlv all the shipvards on the Clrde this week have 

sristol Channel. Home mace grain freights ruled steady. > in construction, and some 


juiry was rather less from the 


rd at.cos U.K... sss 6d Fre ench 
t 


pressing Atlantic sea- 


French Mediter- 


American 
Atlantic, 75S 


rT) nc ee 


ranean. and s 6d West ktaly The River Plate section remains 
hout im] vent, though rates are maintained on the basis 
22ss U.K Eastern markets firm, with active competition from 
India and the rice ports. Karachi quoted 2s0s scale basis, and 


but the | 
| 
| 


Bombay 275s on dead weight to U.K., while rice shippers would 

‘ le soos Saigon-Haiphong to France. Quotations .—Wheat : 
Native, 76s od per s04 Ibs. Of it nported descriptions, No. 1 
Northern Manitoba sold 82s 44d; No. 2, Sos od: No. 3, quoted 78s 

l.; No. 2 hard winter, Sos gd: red winter. 79s gd; No. 2 Cal- 
cutta, 87s; blue stem, 82s 6d; Australian, 8ss 6d; and La Plata, | 
S2s 6d per 406 Ibs. Flour: Home milled (G.R.), 44s 3d: imported | 


nakes sold from sos 3d to sis 3d per 280 Ibs, ex warehouse; 
white maize flour, 67s: vellow maize 


meal, 62s per 280 Tbs, ex store. 
Barley : English milling, nominally 


| 
*, 625 od to 63s od per 448 ]bs. | 


4 i biitiiTin, 


Oats: English quoted 47s 3d per 336 Ibs; American white clipped, 
61s 6d to 62s 6d, and Canada ees No. 2, done 63s 6d per 
320 Ibs, ex quay. Maize: American mixed, zos od to Sos, ex 
ship; and S1s 3d to Sis 6d landed cite, 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1917-18, contrasted with 1916-17, 1915-16, and 
1914-15 —(Particulars of imports of wheat and flour ered 
discontinued) :— 


1917-1918. | 1916-1917. 1915 1916. 619 1914-1915. 


Estimated sales of home-grown wheat—| Cwts. | Cwts. Z Cwts. | Cwts. 
week to May 11 eee 147 600) . + 
36 weeks to May 11 ...... oes coeseecsevees} ee 8,051,100 7,954,1 7,763,900 

-saceiisaaidaice acca 
Average price of English wheat per! s 4 ea | os @ i 28 
mean certerinnret te 7335 | 7% 0 55 5 61 7 
> cnastitinibceibeesessaeeess) CE: Se: (en ee ae 
“Visible camaiy an Gikannaaee | 1,872,000 33,080,000 54,077,000 meme 
== im OWEB. ....---eeeeees +++ -- 22 ee: 1,003,000. 17.721.400 28,969,800 13.81 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statemen showing the Quantities Sold and the 
Average Price of British Corn ‘Imperial Measure) in the past two 
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KRISTIANIA, NORWAY. 


Share Capital & Accumulated Funds Kr. 15.500.000 


on efforts to build up records 


surprising work has been accomplished. An import nt departure 
| in shipvard management is announced this morning—tne forma- 
tion of vard, district, and national committees of employers and 
employees. These committees will deal with outprts (actual and 
estimated), settle disputes, advise the Admiralt' steps to be 
taken to secure the fullest possible outputs, and. at the same time, 


‘before’ ising aly 


It is hoped that 


will consult the committees 


al orders or instructions as to construction 1 be at 
scheme harmony and economy in Workin J a hinery 
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me 
4 “. district 1s running to the utmost capacities—on military 
i oe orders chiefly. Supplies of coal for general purposes 
- ‘nadequate, yet the miners are showing no disposition to 
t aa the outputs and relieve the strain. 
! 
* = Middlesbro’ correspondent’s report, dated May 16, 1918, 
! - 4s follows :—Pig-iron : The market is firm, but quiet; only 
; 8 rate amount of new business is being done, and this is in 
‘ » quality. Facilities for transport are gradually improving. 
; 4 are unchanged at 95s for No. 3 Cleveland G.M.B., No. 4 
i ‘ound and No. 4 forge, and 122s 6d for East Coast mixed 
a sambers hematite. Manufactured iron’ and steel: The demand 
tinves heavy, and the whole of the output is being used to 
ont the requirements for war purposes. Steel ship-plates, 
rx, 108; steel ship angles, £11 2s 6d; iron ship angles, £13 158; 
coo bars, £13 178 6d; steel rails, £10 17s 6d net. Export prices, 
i. ‘om about £2 to £3 per ton extra. 
nd 
for THB OOTTON TRADE. 
= LIVERPOOL OFFICIAL QUOTATIONS—May 16, 1918. 
} 5 e | 
eld | 3 | & | | é 1917. 1916, | 
: Desoriptions. lgigig'a faaaa aaa 
a | } ; 3 5 2 ; 316 
3 Bk S338 8 338 
> 233 ‘fl 3 822,233 2 | 
ee ee a % 
ude American. aja4oa4a444 44 4 a aia) 
ges Island... ++--+>>+ -perlb. ., nmiinm! 43 44 #47 nminm! 40 nminmi 19 | 
ore Florida GittO. +++ ---eeeee ees ee | 41. ee @2 | oe 43 38 ee . 174 . ee 
Ces | { | 
4 OraG OLMMIGGMMF GOLM GM GOMGY | 
op. apevicBD ..-+++++ «+ 1857 1907 2002 2052 2102 2167 1189 1259 1294 7°84 8:20 360 
per Brazilian. MidMF Fr GF Gd. Fne MF Fr. Gd. MEF FY Ga. 
eT femambuco, &0....... cuiiad ee 22482148 2548 ..  .. 12591334 .. 843918 .. 
the PADD veveceserseeeeeers ss) gg 224829482548 ..  .. 12591334 .. B45 918 .. 
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Rough ....++.--- ce | cc | co SBSOSIIO4IOD 2. | oe ‘WIS oo | oe ‘1325 | 
10le Ditto Mod. Rough ........ ee «+ 345036503750 .. | .. 17501950 .. 11251225 | 
re. Ditto Smooth ........++.. we 2535 2585 2610 2640 2670 1344 1384 1424 848 895 9-23 | 
to Ditto Bea Island.......... on eel ee | ae. GO| oe. | oe | 2 123 | 
64: Urican, East, &o. .......--. 2430 2490 2530 2590 2610 2690 1525 1565 1645 840 880 Joo | 
East Indian. GF rer @a.F G Fne8'in ver Gd. Fre rer Gd. Pne 
tet—Mac, Ginned Surtee .. | .. | .. 21332158 .. ..'-. 1270 .. | .. 845] 
» » Broach .. 2C042029 2054 2079 1186 1204 1240 7°70 7°85 #15 
oth 
Mi, Ginned Bhownuggar. . 1660 1710 1760 1810 1847 1£84 1013 1051 .074 6:19 654 664 | 
pir M. Ginned Oomra, No. 1.. 1665 1716 1766 1816 1853 1890 1019 1037 1080 6 25 640 6 7¢ | 
once MW. Ginned Khandeish....| .. 16661716 17661803 .. 99110091052 6°07 622 652 
ed. UGinned Comptah ...... 1065 .. 1015 .. | -. | igs . 710 ~«, 
r sede and Bene jameae 7. 1525 1575 1625 1675 1712 2749 9°77 9°95 1037 5°73 5°88 G18 
ee ME finned Bengal. || -+ | «+ (16872687 27241761. 1007 1053 .. 600 630 
Seeannsecerss ove + 2094 2079 21043 2. | «2 | oe 12401258 .. 8:10 8:22 
- Wins, Western .......... 100O .. (SUBD wo | oo | oo || .. $589} .. | .. THO .. 
ents (umada, Red.............. th ME co | ce | ce] ve AMER v0 | -- | COB «- 
ove- UGinned Coconaua, Ked..| Fr. 1954 .. |...) .. «. 1185 7:10 
= The imports for the week ended May t1oth amounted to 37,570 
a, tues, and the quantity of American cotton reported at sea tor 
nave Great Britain (including cable advices to date) is 117,000 bales, | 
a alst 113,000 bales at the corresponding period last year. 
= imports, Exports, Consumption. dc. 
and rc May 10.— —-~ Inc, or 
1917. i918 Dec. 
and Bales. Bales. Bales. 
be laps = Week ending May 10.... an ——0lU 
ime “ From Aug. 1, 1917 wee 2,588,743 .0-. 2,194,780 .... — 395,965 
any ad oa: wisss 72° te sila 
a ™m ug. 4, tereee cece .) me #2 
that Gamamption Week ending May10.... —.. ——seee 53,990 see “ 
at- 5 From Aug. , 1917 @eeere 2,918,685 eeee 2,598,695 ee 319,992 
serv TOOROCO DOOR teeter er ee eeesesese 606,890 cece 531,840 seen 275,050 
— 
MANCHKSTER, May 16. | 
The tone of the market has tended to become quieter during 
Week. It is a long time since buyers showed so little enter- 
dnise, There seems to be a general lack of confidence in the 
fteral position of affairs. There are fears of a further curtail- 
tat of production. Very little practicable inquiry in piece 
foods for export purposes. Occasional sales in light bleaching 
for India. China very dull. Few more transactions for | 
Tica. Egypt slower than for some tjme back. Some 
: te rers not in so strong a position as a month ago. Yarns 
i price, but restricted turnover in home counts and export 
Ptions. Pressure for deliveries continues. 
' (l.) Comparative Statement of the Cotton Trade. 
. Previous Weeks in 1918. 
Price. 
+ May|Price, | Price, Price, | Price, | Price, 
16, |t May|t May +A r.jt Apr.|t Apr. 
1918.| 9% | 2. | . | 18 | Ul. 
aw — 
Cotton—Good Middling ajayjasia)4@ iid 
- ve r Ib | 22°07 | 21°88 | 22 04 22 69 | 23°59 | 25°29 
n Sakellari Fully Fair 
{ GAD i eecceessesseencen es sOEUD 29°14 29°66 29:98 | 30-24 3056 3113 
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iii 1318, | 1947. | 1916. 1915. | 1914. | 1913. 
Raw Cotton~ Good Middling American) a | a) a a | a | a 
Ib | 22° 7 j 6 . ‘ . 
~ can _Sabellaridis Puy Goo ee | 2207 | 1508! 886 5:27 | 7159 | 673 
jan 


per ib | 29°14 | 25°75 | 1099 7°45 | 9°00 | 9°70 





perib; 434) 17k; 13 84 | 10g! 10% 
M0 necccercooseceseee.-perib| 43¢ | 68 | 13 | 104! 

— 60's twist (Egyptian) coos. per Ib | 523 | 36: | 208 154 | te 7 

. is dis 8d a | 
om Printers, 116 yds, 16 by 16, 32’s and 60’s 56 3 23 9 19 0 13 7 17 ; a 63 
seit Ghurtings, 75 yds, 19 by 19, 32's and 40's 54 9/23 316 3.12 6/15 0115 €4 
Sein: Gitte, $8 Yds, 48 by 16, 10 Ibe........+» [31 3|13 9 10 34 711)9 lag 4, 
S-in. ditto, 574 yds, 16 by ts, 8t ibe ....... |27 9 [12 0,9 3) 6 10/7114) 8 25 
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THE WOOL TRADE. 
—_ 

Our Bradford correspondent writes :—The Board of Control has 
decided to rescind the order restricting the hours to be worked 
in wool textile factories, but it by no means follows that this 
will mean a return to normal production. On this point the 
report of the meeting at which the decision was made is dis- 
tinctly ominous, although not as explicit as could be wished. It 
would appear from the remarks of Sir Charles Sykes that he 
contemplates the possibility of production falling off still further, 
not this time on account of a shortage of wool, but because of 
the serious drain that will be made on the already impoverished 
labour supply by the new demands of the Army authorities. At 


ithe last meeting of the board a representative of the National 


Service Department spoke reassuringly on the question of recruit- 
ing, reminding the board that the regional directors had powet 
to cancel calling-up notices in cases of * pivotal’’ men, whose 
removal would throw others out of employment. Now Sir Charles 


| Sykes says that the Minister of National Service has informed 


him that not even to maintain employment of women and children 
can he give any undertaking not to call up men required for 
the Army. In fact, production other than for Government pur- 
poses and absolutely essential civilian needs will, if necessary, be 
‘most drastically curtailed.”” It is clear also that the coal 
supply is going to be a difficulty, and altogether the outlook is 
disturbing and disappointing in the extreme, especially when it 
is remembered that the trade was just congratulating itself on 
an improvement in the wool situation. Spinners are still working 
from hand to mouth, and the latest developments will probably in- 
crease their caution. 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Since writing last a distribution sale has taken place in Cole- 
man street Wool Kxchange the attendance of buyers being rather 
larger than at the two previous auctions. I want to do full jus- 
tice to the efforts of the Department to provide woollen manufac- 
turers with the opportunity of filling their wants from a large 
selection of wool, but it seems unnecessary to stage 12,000 bales 
and to sell only 2,400 bales. Cannot something be done to 
remedy this state of affairs? A great deal has been made of the 
highly successful auctions in Boston, where something like ten 
to a dozen sales have taken place; Colonial growers have had their 
eyes open to the actual value of the wool they are growing, and 


| naturally point to the values obtained in America. The offer- 


ings were largely miscellaneous, but for the best merino grease 
and combing descriptions there was keen competition, practically 
every lot being disposed of. There was also a very decent show 
of greasy cross-bred New Zealand lambs, and the bidding was 
good, but nobody seemed to want the big lines of Colonial 
scoured faulty wocls. It looks as if the Department will have 
to send these wools to Bradford to be carbonised, and then re- 
offer them to woollen manufacturers or use them in the manu- 
facture of standard cloths. The whole aspect of the auction or 
any succeeding sales could easily be changed if the Department 
would devise ways and means for granting a little freedom to 
wool merchants, thereby making the trade a little easier than it 
is to-day. 

Messrs Dalgety and Co., Limited, have, during the past fortnight, 
published several weather cables from their branches at Mel- 
bourne, Sydney, and Brisbane, intimating that there is still an 
abundance of rain falling over a large portion of the Common- 
wealth. This week rains are reported to have fallen in Victoria, 





THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 
Batavia, Bombay, 


BRANCHES :—Amoy, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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ranging all the way from 1 to 7 inches, and the Riverina district 

New South Wales has also had a splendid rain. This means 
that feed and water are now safe for the whole winter: in fact, 
many pastoralists report too much rain throughout the recent 
summer. However, it should put ewes into a splendid lambing 
condition, and also be of material benefit to the growing fleece. 
Both in North-west Australia and also in Queensland, stations 
were advertised to begin shearing in March, and it will not be 
long before shearing becomes general throughout Queensland 
especially. Brisbane selling brokers were making arrangements 
for increased warehouse accommodation, and it looks as if in 
the absence of freight all the present warehouse keepers will have 
9 make temporary provision for storing large quantities of wool 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, May 17. 
SUGAR.— Market unaltered, business being chiefly confined to home 


refined goods at Government rates 


sorts, which continue in request, but inferior descriptions dull of sale 
| Jamaica, low mid greenish, sold, 99s; Nairobi, fair to 





i, 118s to rg0s6d; peas, 131s to 152s 6d; Uganda, fair to good 
WI and greenish, 106s 6d to rros; Costa Rica, good bold 
enish, 1348 6d; Mocha, fine long-berry, 122s 6d to 123s 6d. 
utures inactive, and quotations quite nominal. 
COCQ@A.—A small b 


23 


are reserveciy mace 


SPICE --Pepper in good request, and prices tend dearer. Fair 
black Singapore, spot, sold, 1s 5 
I 2s Zanzibar cloves, spot, quoted 
nto, spot value, 54d. Cassia Lignea quiet, broken. spot, 
sellers, S2s 6d. Tapioca quietly steady. Fair flake, spot, 73d; fair 
nedi rl, 75s; and fair small sago, spot, 76s. 
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| business has transpired at graded prices, but offers | 


white ditto, 2s 54d; Tellicherry, | 


| barrels, against 197 barrels; stock, 12,055 barrels 
COFFEE The spot market ruled steady for all good liquoring | patreis ( SATTEIS, Against 3,425 





___ [May 18, i9i8, 
HEMP —Manila receipts for past week total! 

public sales Manila realised {157 ; Italian, sound bales. 4, 

£164, subject. 234) aNd Rugsiay 


SHELLAC —A dull tone prevailed, and business | mit 
second orange, spot, 340s; and May-June heme = Fair free, 


RUBBER.—The market exhibited an irregular ; 
ings were on a moderate scale. Plantation crepe, pete; a deal. 
2s 23d and 2s 3d; june, 2s 3$d to 2s 33d; July-September at 
to 2s 3¢d and 2s 4d; July-December, 2s 43d to 2s 434 oat ae 
and October-December, 2s 5}d to 2s 43d and 2s <4. Smoked 
sheet, spot, and May, 2s 24d to 2s 17dand 2s 2d. F * 


Fi 
spot, sellers, 3s ; soft fine, 3s ; and ball, spot, 1s &d Pe hard Pan 


ISINGLASS.— Moderate supplies at public sales met a 
but prices were somewhat irregular and easier. Brel 
palish realised 12s; West India ditto, 10s to 103 6d: Penap = 
leaf, good palish, 15s 3d; Kurrachee leaf, fair — 


alish ; 

12s 6d. Pausd, 128 3d to 
TURPENTINE —Deliveries week ended May i:th: Amen 

barrels, against 1,285 barrels last vear : French . em 


American 
40,108 barrels; French and Spanish, 1,357 barre! » Bans 






A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES 


Apply to the General Manager 


SUN LIFE OFFICE 


(Established 1810, 
63. Threadneedle Street, LONDON, E.C.2. 








Commercial Times.—Weekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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DYESTUFFS FOR NATIONAL SERVICE 


THOUSANDS OF TONS SUPPLIED 


BY 


BRITISH DYES LIMITED 


Amongst the many articles for National Service which have 
been dyed with the products of the British Dyes Ltd, may be 
mentioned the following :— 


OFFICERS’ BRITISH WARMS KHAKI SERGE 

BRITISH OFFICERS’ OVERCOATING KHAKI TARTAN 

BRITISH OFFICERS’ TUNIC CLOTH KHAKI GREATCOATING 

ARMY BLANKETS KHAKI PUTTEES 

MUFFLER, GLOVE & SOCK YARNS KHAKI CAP CLOTH 

YARNS FOR CARDIGAN JACKETS KHAKI BEDFORD CORD 

KHAKI COTTON DRILL KHAKI WHIPCORD 

KHAKI DUCK CLOTH KHAKI COTTON WEBBING 

GAS HELMET CLOTH GROUND SHEETS 

TRENCH CAPES HALF WOOL SHIRTING FOR SALONICA 

YELLOW TENT CANVAS FOR FIELD TROOPS 
HOSPITALS RED TENT CANVAS FOR FIELD 

DISCHARGED SOLDIERS’ SUITINGS HOSPITALS 


SIMILAR CLOTHS FOR THE ANZAC, CANADIAN, AND INDIAN FORCES, ALSO 
FOR THE BELGIAN, ITALIAN, SERBIAN AND RUSSIAN ARMIES. 
SAM BROWNE BELTS AND OTHER LEATHER EQUIPMENTS. 


The quantity of dyestuffs supplied by this Company for the 
dyeing of the above amounts in the aggregate to thousands of 
tons, and all the colours have been produced by them at 
their works from primary products, through the intermediate 
products to the finished standardized dyestuffs. ‘The enormous 


complexity of this undertaking will be understood by those whe 


have read the articles on Fundamental Intermediate Products. 
Had it not been the policy of the Company from their inception 
to make these colours throughout in their own works the national 
requirements could not possibly have been met. 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....82,! 200,000. 
SURPLUS.. 8 $500, 









Accounts of Banks, Bank and Firms received 
upon favourable terms, Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Secuitties. Cable Transfers made. 
Lowpon Banxgss—The London City and Midland 

Bank (Limited). 
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J. 8. COCKBURN, General Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1826. 


Capital Subscribed. 25,000,000. Paid-up, £1,000,000. 





2800,000, 


HEAD OFFICE—Epneocnes. 


GEORGE A. HUNTER Becreeary 





a LORDOR OFFICE—87, Nicholas Lane, Lombard street, E.c 4. 
et J. FERGUSON, Manager. DUGALD EMITEH, Assistans Manager 
‘ ms —_—$. Oe 
ay HONG KONG AND SHANGHAI | 
BANKING CORPORATION. | NATIONAL BANK OF INDIA,, BANK OF MONTREAL 
i Carrrat Aut Parw Up - a «+ $15,000,000 Established in 1817, 
oF I ten ie s (Bankers to the Government ‘British East Africa wee Paid up, $16,000,000 Reserve Pund, 
oaat’ London at exchange of = @ Ugan 16,000,000. Undivided Profits, $1,664,235. 
aa per $= £1,500,000 . . $15,000,000 Hap Orrice: a6 BISHOPSGATE, LONDON, E.C.2 Board of Directors. 
eS Sitves Reserve $19,500,000 $3< 500,000 RANCHES Sir Vincent Meredith, Bart., President, 
4 RESERVE LAapaLivy ov Paorainrons ~» $15,000,000 ——— eee — es Eliya - Ly Shasige Seten, K.B.E., Vice-President 
a Chief Manager—N. J. = Madras Rangoon Mombess) British Lord Shaughnessy. K.C.¥.0. H.W ‘Somat 
¥ BRANCHES and AGENCIES: — we — > East . R. Hosmer, George B. Praser, Esq, 
e Amoy, Bangkok, Batavia, Bomba Calcatea, Can-| Taree “aden Point Kisuma | Africa H.R’ Drammend, 2: Colonel Heney 
- n, Colombo, Foochow, Hankow, Harbin, Hongkew . gus, Cockshott, 
r. (Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuails ae —” Kampala = William McMaster, J. H. Ashdown, Eaq, 
ae a, — Eom, ne. ay nn Tuticorin Jinj | Major Herbert Moison,M.C 
~ Bie eaki, New Yo eking, Penang, Rangoon n “2 HEAD OFFICE: MONTREAL. 
— ~ ae — Singapore, Sourabaya. — enlnam, } Occupied Territory, German Bast Genera! Menage r 
= ee é Scpscamen Carrrat ............ £2,000,000 Sty Seateies Waltons Totes, ED. 
bef) . — —Henry Keswick, Esq., M.P. ; Pard-OP Cavesas ...0cccccccccces £1,000,000 F. J. Cockburn, Acting Assista cera. Manager, 
me ee ees oe SR, | ee DEED oc. -cececcccncoaes eee | Renee ond Aomnies Groeten Ga ae 
a *q.5 een hemes, London Bankers—Bank of England; National ae . sie S MenetCae 
a 7 Sra Ce > ae aw Provincial Bank of England, Limited; National | °POxSne in the ow ORS OS See 


Bank of Scotiand, Limited 

The Bank conducts every description of 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on aaemeation. Interest payable 30th June 
and 3lst Decembe 

Current aeusunts. are opened, and, vided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


| ae Sub-Manager, John ee. 
a Accountant, W. M. Blac 
&, S$ GRACECHURCH STREET, LONDON, EC. 


GIRARD TRUST COMPANY 


Phitadeiphia, Pennsyivania. 


astern 





ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 
Head Office: 38 Lombard street, E.C. 3. 


| 


CHARTERED 15%. 


Acts as Bxecutor, Guardian, Trustee, and 
in all fidyciary capacities by appointment of | 





: a Subscribed Capital .............+- £1 0 0 
the Courts and individuals. i eet 539,437 10 0 
—— —e of Proprietors. . - So . : 
BBSTVS FUG .cccccecccccsececseces 
As Agent the Company conserves and handles pee reme sess vaca ese * se oe ‘ake 


Letters 
moneys and securities entrusted to its care, Branches and Agencies of the Bank in Australis 


can be obtained at the Head Office, or through 
collecting and remitting income therefrom, | the Agents of the Bank, in the chief Provinc-al 


‘ted | towns throughont the United Kingdom. 


Correspo ndence with British owners is invi Remittances made by Telegraphic Trans- 


looking to the management of such funds. }-™ -1 ——— Siastemae bestenss 


: . of every description transacted with Australia. 
- Capital and aorta, $1 ae 


E, M. JANION, Manager. 


‘THE RUSSIAN COMMERCIAL 
THEROVALBANKQE CARADA "wun WOUSTRIAL BANK 














Capita! en 700 
: Head Ofiee: MON NTREAL. i : : - 
ot SER HERBDHT SHOUT, President a Capital Paid up £3,703,704 
ve A . and M. Direetor, - - 
~ , Pies. SEI Ge mt end Managing Reserve Fund 1,228,422 
: is N OFFICE: 
og 8 Bank Buildings, Princes St., £.€.2, | Petrograd, Moscow, Paris, and over 
ee. T. R. WHITLEY, Manager. 100 Branches in Russia. 
& J. MACKIE, Joint Manager cae anomaanl 
+ x 360 Branches in Canada and Newfoundland ; s 
Sa Branches in Cuba, Porto Rico, Dominican blic, London Offices: 
ae osta Rica and Venezuela. Branches in Bri West 
‘By Indies : ANTIGU A, St. John's, BAHAMAS, Nassau; Lombard 
ny BARBaDoa, Bridgetown be ABs, ‘| 24-28 street, E.C. 
George's; JAMAI ; 
3 8T ; TRINIDAD, Port of V. GC. B. JONES, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


~— 2 
GUARANTEED 
BY THE 





ANA—Georgetown, 
Amsterdam, Rose Hall. NEW YORE AGENCY, 
Corner William and Cedar Streets. 






BANK OF NEW SOUTH WALES 


BS Lennox Orrca= 8 Threedneedic-street, EC.2._ 
ig Beld-ap Caplan! smeenenoans 





2,875,000 































London Office: 47 Threadneeci« street, B.C a 
9 Waterico “nem Pali Mall, S.W. 1, and 24 Cock. 
spur street, 5.W. 

Lonies Commitee 
Sir Thomas Skinner, Bart. 4 

Manager, George Cyril Cassels. 

Financial Agents of the Government of the 
Dominion o! ada. 

The Bank undertakes Monetar Dosinese with all 
Allied and Neutra) Countries ands with ite numerous 
Branches offers exceptional {scilit-es for the trans 
action of a general king bosiness in Canada, 
Newfoundland, the United States and Mexico, 


UNION BANK OF CANADA 


Macnider, Eaq, 








Incorporated 1865. Head Ofice. WINNIPEG. 
Paid-Up Capital .. $= ,000,000 
Rest and U ndivided Profte .. $3,600,000 

Total Assets exceed #145,000,000 
The Bank bas over XX Branches in Canada, asl 
Agents in the Principa! Cities in America. 


Deposits received at favourable rases, which may 
be ascertained on application ic 
London Offices: 6 PRINCES STREET, EC. 
2% HAYMAREET, 5.W.1. 


New Wook Agency: *9 ‘WALL STREET. 


FORT DEARBORN | 
NATIONAL BANK, 








$3,000,000 


oot: °° #1.c00 000 


SURPLUS... 


against 


a. Reading and Writing Room 
r 


care. A cordial] invitation extended tolm 
Exporters and Bankers passing through 
to visit this Institution. Information ¢ 
turnished them on commercial matters, 

requested. visitors will glad! be d 


should be addressed ‘Deardore Bank, Cecag® 
LONDON AGENTS, Liords Bank, Ltd.¢ 


WM. A. TILDEN Foe et 
HARRY LAWTON, Masager Foree= 


NATIONAL BANK 


f 
EE 
ii 


CHICAGO 


Documentary Collections requiring euperseien® 
the merchandise given special attention _ 
partial payments undertakea—terms 


avellers, whose mai! may te en 


ers and Manufacturers interested in their rer 
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Banks, &c.—Continued. 
Tue YOKOHAMA SPECIE BANK, LTD. 


(Regi tered in Japan.) Established 1880. 


THE UNION BANK OF 
AUSTRALIA, yrrrep. 


Established 1837. Inco 
Pai jhuthorised and Issued Capital, seoune 000. 
“up Capital, £2,000,000; Reserve’ Fund 
£2,000,000, together .’..... £4,000,000 
Reserve Liability of Proprietors .. £400,000 


gubseribed Capital ven 000 O00 See 
paid-up Capital = «= +" 23,100,000 |, °tal Issued Capital and Reserves £8,000,000 
Reserve Fund. . . YOKOHAMA. Head Office: 71 Cornhill, London, E.C. 3. 


DRAFTS are granted on the Bank’s Branches 


th i 
~o — Australian States, and Dominion 


ree nes and Agencies at— 
bay, Buenos Ayres, Calcutta, Chang-chun, 
on (Dalny), Fengtien (Mukden), Hankow, 


. julu, Hong-Kong, Kobe, Los Angeles, TELEGRAPHIC REMITTANCESa: 
—y Aianila, Nagasaki, ; Newchwang, New BILLS are purchased or sent for ua 
om Osaka, Pekin, Rangoon, San Francisco, DEPOSITS are received for fixed periods on 
en Shanghai, Shimonoseki, Sinzapore, Soura- terms which may be ascertained on application. 


sy, Tientsin, Tokyo, Tsinanfu, Tsingtau. 

- y is ah receives 108 collection Bills of 

Exchange, issues drafts and Telegraphic Transfers 

and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 


obtained on application. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD Orrice—17, MOORGATE STREET, E.C,2. 





rion Office : 7 Bishopsgate, E.C.2. AUTHORISED CAPITAL 
Lor K. TATSUMI, Manager. SUBSCRIBED CaprrayL a2 ee 
ak oe Paip up CapitaL .. ma ae £750,000 
RESERVE Funp a< £715,000 
UNCALLED CapITAL AS £1,500,000 


Receives Deposits of £50 an 
‘ sits and upwards for 1, 2, or 
3 es “s per cent. per annum. oo 

raits, Letters of Credit and wire Rer 

> Remittances 
granted and Bills on New Z 

} fealand shase 
sent for collection, ee 


ARTHUR WILLIS, Manager. 


HATIONAL BANK OF EGYPT. 
with the exclusive right to issue 
Notes payable at sight to bearer, 
Capital .. + ge ee ee 23,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. ts es e- £1,663,278 





BANKARTIEBOLAGET SODRA 
SVERIGE. 


Head Offie - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmé, 
Boras, and in 53 other places in Sweden. 
Capital fully paid .. «> Kr. 30,000,000 
Reserves about Kr. 15,150,000 


Best connection for all who have banking 
Operations to transact in Sweden. 


Governor—F. T. Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee : 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon, Sidney Peel, D.S.O, 
LONDON AGENCY: 
6&7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 


Assistant Manager—A. F, Gillbee, Cosvespendence invited. 
Accounts opened with traders and private persons, 
Cireular Notes Issued. 
Every kind of Banking business transacted. 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 


Offices in Exypt at Cairo (Head Office), Alexandria, Established 1862, 


Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, | Authorised Capital ................ £4,000,000 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, Pald-ap Cagltal..........0ccccccooes 1,800,000 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag MONOEVS Tums ..........ccsscceees 2,000,000 


: BRANCHES, 
ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuman, 
Parandé. Barracas (Buenos Aires). Once (Buenos 
Aires), Boca (Buenos Aires). Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 


(Cairo), Sohag, Tantah, and Zagazig: and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at .1-Obeid, Tokar and Wad-Medani. 


URUGUAY. Montevideo, Montevideo Ageucy (Calle 
Ernesto TORNQUIST & Co. Rio Negro), Paysaniu (Agency), Salto (Agency). 
Limitada, BRAZFL. Rio de Janeiro, Sao Paulo, Santos, 


Pernambuco, Para, Bahia, Victoria, 

Curityba, Mandaos, (Agency). 

CHILI. Valparaiso. Santiago. 

FRANCE, aris (16 Rue Halévy). 

Agency in New York & Agents throughout tke world. 
Letters of Credit, Drafts, and Cable Transfers 

issued, Bills negotiated, advanced upon or sent 

for colleection.—7 Princes street, E.C.2, 


BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,587,251, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE WESTERN 


THE MERCANTILE — 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, E.C.3. 





AUSTRALIAN BANK, | AsthoriedConital -.  -. 61,500,000 
Established 1841. Paid Un Cantal - aa "562. 5on 
: Reserve Fund and Undivided Profits 708,432 
Paid-up Capital -. £250,000 O O 
Shares of £10 each) P Branches $ 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on temms to be had on application. 


Fixed Deposit Rates will be quoted upon application 


On current accounts interest is allowed at 
2 per cent. per annum on daily balances. 


Reserve Fund .. +. £700,000 O O 
Reserved Profits ae £19,339 0 O 

Reserve Liability Of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 

and exchange business connected with 
Western Australia conducted through the London 
— Bank of Adelaide, 11 Leadenhall 


NATIONAL TRUST COMPANY 


LTD. 
BEAD OFFICE, TORONTO, CANADA. 
Baancuzs :— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 
Reserve ‘Fund - as08g18 3 7 
u 2 . 
Assets under Administration 215,764,925 
hots as Agent for Clients and Corporations, 
and bas exceptional facilities f 
Oritien and Foreign Funds in carefully 


we Mertéates on Farms and improved 





CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Betablished 1836. 
tnoorporated by Royal Charter 1840. 
Paid-up Capital, 21,000,000. Reserve Fund, £620,000. 
Head Ofice : 5 G@RAOCBOHURCH 8T.,Lonpon, £.C.3 

Court or Dingctors. 
Lt.-Col. F. R.8. Balfour. Lieut. E. Geoffrey Hoare, 
J. H. Brodie. F. Lubbock. [R.N.V.R. 
J. H. Mayne Campbell, Hon. A. R. Mills, M.P. 





2 


E. A. Hoare. Major C. W. Tomkinsoa. 
Guaranteed Truct Investments. G. D. Whatman. 
a Biahopege rresPondence invited. Special facilities for COLLECTION OF BILLS, &c. 
te. A. L. NUNNS a at vases. which a 
London, E.C. La _feondon Representative. Deposits oe - appit = may 





of Scotland, Canadian Bank of Commerce. All Kinds of Banking Business Transacted. 
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THE ANGLO-BGYPTIAN BANK LTD. 


SUBSORIBED CAPITAL, 41 
PaID-UP...,4500,000 | RESERVE ToND #710,000 


BRANCH ES—Alexandria, Cairo, Beni-Souef, Man- 


sousah, Port Said, Tantah, Zagasig, Khartoum, 
BANRONS ars Beak of 
— ot Bagpent, he Lenten 


The Bank transacts every 


of 

business in Egypt, grants Tans of Cans 

py er tasilities to travellers proceeding to hovee 
re, 


Deposits received for ene year at 4 per cent, per 


On current aceounts Interest at the rate of 2 
cent. per annum allewed om minimum monthly 
ces, provided they do not fall belew the sum 


of £200. 


No, 27 Clement's lane, Lombard street, 5.0.4, 


LONDON BANK OF AUSTRALIA, LTD 
_ _ 11 Old Broad street, RAIA, ; 
Subscribed Capital .. ee «. #£1,276,747 10 0 
Paid-up Capital oe < a 669,685 0 0 
Reserve Fund and Undivided Profits 409,526 1 1 
Reserve Liability of Proprietors. . 606,962 10 0 

REMITTANCES made by CaBLE, 

Drarts, LETTers oF Ganpen, and Crroutar Notes 
issued upon Branches and Agents. 

Bitts on Australasia NeGormTep or sent for 
Collection. 

Deposits Recetven for periods and at rates which 
may be ascertained on application, and Banking 


Business of every desoription condueted with 
Australia, 





CITY OF PRETORIA 
FOUR PER CENT. INSCRIBED STOCK, 1939; 


CITY OF PRETORIA 
FOUR-AND-A-HALF PER CENT. INSCRIBED 
STOCK, 1940-60. 

Notice is hereby given that in order to prepare 
the dividend due on July Ist next, the BALANCES 
of the several accounts in the above-mentioned 
Stocks will be STRUCK on the night of Saturday, 
Ist June, and that on and after 3rd June the Stocks 
will be transferable ex-dividend. Forms of request 
for the purpose of forwarding dividend warrants by 
post to banks or other agents may be obtained on 
applieation to the Bank. 

For the National Bank of South Africa (Limited), 
D. CUNNINGHAM, Manager. 
Circus-place, London Wall, E.C. 
15th May, 1918. 


Che Economist. 


Telephone: Gerrard 2110. Established 1843, 
ADVERTISEMENT RATES. 


COMPANY PROSPECTUSFS AND NEW 


ISSUES OF STOCK. &s4@ 
Page facing a whole page of matter <« ae gs 
Back Page “ a ae ee oo &ae-6 
Ordinary Page .. “we ae «e oe ae a 6 
Half Page * ee “ oe -- 16515 0 


ADVERTISEMENTS IN SINGLE COLUMN. 


Prospectuses and New Issues of Stock 


Per Line 01 9 
Financial and General - ws 01 3 
90 9 @ .. Per Inch O15 O 
Banks and Insurance Cards.. , » 012 0 
Trade ‘ mn - a) ale ae 09 0 
Situations Vacant and Wanted ( Ten 
Premises to be Let or Sold ..+ Lines 03 6 
Auction Sales .. es .. (& Under |} 
Each Additional Line .. = a hs 
FINANCIAL AND GENERAL. 
Page facing a whole page of matter 3 0 «0 
Back Page a aa - de - & 00 
Ordinary Page .. - on « 28 6 
Half Page wi “i os <a -- 12123 0 
Third Page es ai aa is cn” 
Quarter Page , ae ma oe SSS 
Under Matter (Special Position) per inch 110 0 


COMPANY MEETINGS, 


Per column (two columns toa page) .. 10 10 0 
Minimum Charge, £5 5 0 


PUBLISHERS’: AND TRADE 


ANNOUNCEMENTS. 
Whole Page... + Pes a oo SM OB 
Half Page Pi - a aks een eee 
Quarter Page .. we ee ° oo & I 0- 


DISCOUNTS FOR SERIES. 


13 Insertions vs Less 5 per cent. 
26 is be we ‘ a as 1a 
52 ~ oe 3 ne . ae 


OrPrices: 
3, ARUNDEL STREET STRAND, LONDON, W.C 2: 
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GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, LIMITED. 


(Incorporated in the Transvaal.) 











Issued Capital, £1,400,000 in 1,400,000 Shares of £1 each. 


DIRECTORATE. 
S. B. JOEL (Chairman). 
J. MUNRO (Deputy-Chairman). G. IMROTH. 
C. MARX. ® Db. CHRISTOPHERSON. 


Extracted from the Annual Report for the year ended 31st December, 1917. 


Per ton, based 








Tons Crushed 1,298,000 Tonnage Crushed 
Total Working Revenue ... sits <s as £1,930,656 14 oO £1 99 
Total Working Costs cod — sisal sea 1,236,741 3 8 o19 1 
Working Profit ... cas sat £693,915 10 10 £010 8 
Total Profit for year... ste oa _ ns ons .. £709,452 3 7 
Balance unappropriated at 3lst December, 1916 ... _ iin .. 280,497 18 10 
This amount has been dealt with as follows : —_ 
Government of the Union of South Africa £989,950 2 5 
share of profits ° aaa £230,033 oO 6 


Income Tax and Special War Levy, Miners’ 
Phthisis Contributions, Donation to War 
Charities and Interest ie “dk vas 19,807 11 7 
Development prior to production—Written off 418,777 3 1 
—_—————— 668,617 15 2 


£321,332 7 3 


Dividend No. 1 of 124 percent. ... wi i i = .. £175,000 0 Oo 
Leaving a balance unappropriated of ... bes va = .. £146,332 7 3 
—_—————— 


The Payable Ore Reserves at the end of the year were estimated at 7,016,000 
stoping tons of anassay value of 7.6 dwts. over an estimated stoping width of 79 inches. As 
compared with the position at the end of 1916, the reserves show an increase of 2,086,000 tons, 
the stoping width an increase of 4inches, and the value an increase of «3 dwt. 


The full report and accounts may be obtained from the London Agents, The Johannes! 
Consolidated Investment Company, Limited, 10 and 11, Austin Friars, E.C. 2. 


ait st cimentieiil Oe —. Cte" + 
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VAN RYN DEEP, LIMITED. 


(Incorporated in the Transvaal.) 












Issued Capital, £1,196,892 in 1,196,892 Shares of £1 each. 






DIRECTORATE. 


8. B. JOEL, alternate J. MUNRO (Chairman). 
G. IMROTH. C. MARX. W. DALRYMPLE. 
H. A. ROGERS. J. H. CROSBY. SIR ABE BAILEY, K.C.M.G. 
















Extracted from the Annual Report for the Year ended 31st December, 13917. 
7 a sires Per ton, based on 





Tons crushed, 517,870. Tonnage Crushed. 

Total Working Revenue ... ial ios .. £1,129,892 7 2 £2 3 7 
Total Working Costs wes _ ius vm 505,901 010 o19 6 
Working Profit a se we £623,991 6 4 £1 4 1 
Total Profit for Year... Res ee io .. £637,964 1 5& 


Balance unappropriated,at 31st December,1916.... «320s» ws ws (ss 972i BBSA 1B 9 
£810,298 15 2 





This amount has been dealt with as follows :— 
Income Tax and special War Levy, Miners’ Phthisis Contributions, 
Donations to War Charities, and Depreciation... eee “ 


81,323 18 9 
£728,974 16 5& 
508,679 2 0 


Leaving a Balance unappropriated of ...—... is =e es BZWO2OGE 14 GF 
——— ee 





Dividends declared during the year—No. 8 of 20 per cent. and No. 9 of 
224 per cent.... nee oe oss pen wie _ ove 





The Payable Ore Reserves at the end of the year were estimated at 2,268,598 
stoping tons, having an assay value of 8.9 dwts. over a stoping width of 67 inches. As 
with the position a year ago, this shows an increase of 89,747 tons; a decrease of 1 inch 
in the stoping width, and an improvement in value of .2 dwt. 


The full report and accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Company, Limited, 10 and 11, Austin Friars, E.0.2. 
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